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Financial. Financial. Financial, 3 
FISK & ROBINSON 
BANKERS THE 
BROAD & BEAVER STS. NEW YORK City of New York Bonds NATIONAL BANK 
Business Founded 1795. Reorganized 1879 Investment Securities apie 


Engravers Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS ANDCOR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
——————————_—_—_—_—_—=—_—_—_———_—_—_——_— 


Branches in the United States 





BOSTON PHILADELPHIA 
BALTIMORE 8T. LOUIS 
PITTSBURGH ATLANTA 


8AN FRANCI.CO 


, 


Members of Richmond and Baltimore Stock 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 


RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & Co 








GARFIELD NATIONAL BANK, 
28d Street and Sixth Ave,, 
New York, 


Capital 
Surplus - 


$1,000,000 
- 1.000.000 





Chase National Bank 
Clearing House Building 
Cap. & Surp., $10,617,468, Dep., $120,965,074 


A. B, HEPBURN, Presid 
A.H,WIGGIN,V.-Pres. SAMUEL H.MILLER,Cash 


Henry W oa. 
enry W. Cannon; Chai-. John I. Waterbury; 
es J. Hill, George F Baker. 
t B, Schiey; 


Aibe:t H, Wife, 
er Jr. 


Barton Hepburn, George F Ba 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 








Members New York Stock Exchange 


NEW YORK =~ BOSTON - CHICAGO, 








The National Park Bank 
ot New York. 


ORGANIZED 1856, 7 


Capital TrTTiTITITITiTiiti it ti $3, 0,060 e0 
Surplus and Profits........... 9, 04 58 
Deposits Nov. ‘27, 1908.... 123,278,484 58 


RICHARD DELAFIELD, 


PRESIDENT. : 
GILBERT G, THORN, JOHN G udtepon. 
VICE-PRESIDENT. VICE 


JOHN G VAN CLEAF, > 
VICE-PRESIDENT. 


MAURICE H, EWER, 
CASHIER, 


WILLIAM O. JONES, WILLIAM A. MAIN, 
ASST. CASHIER. 48ST. CASHIER. 
¥RED’K O, FOXCROFT, asst. CASHIER, 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

83 Wall Street, 


Oapital, = = = $3,000,000 
Surplus, = = = 8,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


828 CHESTNUT STREET, PHILADELPHIA. 





The 


Merchants National Bank 
of Philadelphia 


Capital, . $1,000,000 
Surplus, - - $800,000 


139 BROADWAY 


———, 


Harvey Fisk & Sons, ; 


62 CEDAR 8T., - - NEW YORK 


Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 


and other 


INVESTMENT SECURITIES. ( 


PHILADELPHIA, re ted b 
Jane H. CHAPMAN, 421 Chestnut 





Mass., represented b , 
Dome, Soun B. MOULTON, 85 Congress 
Our list of Investment Securities sent on app 





—— 


Edward B. Smith & Co. 


BANKERS 


INVESTMENT SECURITIES 
Members New York and Phila. Stock 


N. B. Cor.:Broad & Chestnut Sts. Philadelphig 
87 Pine Street, New York j 









OR:GiNAL CHARTER 14829 


‘THE 
GALLATIN 
INATIONAL BANK 


OF THE CITY OF NEW YORK. 








Capital=-= <= -s« $1,000, 
Surplus & Profits(earned) 2,400, j 





OFFICERS 


SAMUEL WOOLVERTON, PRESIDENT 
ADRIAN ISELIN JR, VICE-PRESIDENT 
Georee E, Lewis. CASHIER 

HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 


ADRIAN ISELIN JR. Cuas. A. PEABODY ~ 
FREDERIO W. STEVENS SAMUEL WOOLVERS® 








ACCOUNTS INVITED 


ALEXANDER H, STEVENS CHARLES H. 
THOMAS DENNY j 


W. EMLEN ROOSEVELT 


ei 
—_— 
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“Bauhers and Drawers of Foreign ZBxchanne. 
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- 
ae 





——— 








]. P. Morgan & Co., 


' WALL STREET CORNER BROAD, 
NEW YORK, 


/ Drexel &2o., |Morgan,Harjes&Co. 
Cor.ofSth & Chestnut Sts. 


31 Boulevard Haussmann, 
PHILADELPHIA, PARIS. 


———— 
; DOMESTIO AND FOREIGN BANKERS. 


Depentts received subject to Draft. Securities 
tand sold onCommission, Interest allowed on 
¥ abaeey, Commer te. 
ers. Circular tters for ers 

in all parts of the world. 


ATTORNEYS AND AGENTS OF 
Messrs, J. 8S. MORGAN & CO., 
Mo, 22 OLD BROAD STRERT, LONDON. 











Brown Brothers & Co., 


PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 


: Buyand sell first-class In- Inves tmen t 


ent Securities.on con 
Securities. 


Firm 
favorable terms. Collect 
fis drawn abroad on all points in the United 


tes and Canada; and drafts drawn in the United 
tes on foreign countries, including South Africa 


INTERNATIONAL CHEQUES, 


Letters 
of Credit. 


CERTIFICATES OF DEPOSIT. 


Buy and sell Bills of Ruchanas 
and make cabie transfers on al 
gotate. ssue Comme 
‘ravelers’ Credits, cvailable in 
all parts of the world. 


BROWN, SHIPLEY. & CO., LONDON, 





TAILERS®: 
\ 27 Pine Street, New York 


BANKERS 


INVESTMENT 
SHOURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier &: Co., 
59 CEDAR STREET, 
NEW YORK, 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 

Foreign Exchange, Letters of Credit. 


Kean, VanCortlandt&Co 


BANKERS, 





80 PINE STREET, NEW YORK, 


em 


Transact a General Foreign ana Domestic 
Banking Business, 


cee 


Dzalers in Investment Securities, 


Siew 


Joun Muwnroz & Co., 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Gommercial Credits. Foreign Exchange, 
Cable Transfers, 


MUNROE & 0O.,, Paris, 





l and. 


Maitland,Coppell &Co., 


62 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and megotiate and 
issue-Loans. 


Bills of Exchange, Telegraphic Transfers 
Letters of Oredit, fares 


ON 
& Smiths Bank, Limited, 
London, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional-de Mexico 
And its Branches. 

mts. for the Bank of Australasia, the British 
—_ Quiana Bank, Decsemnatie etc 
TRAVELERS’: LETTERS OF CREDIT 

Available throughout the United States, 


August Belmont &-Co., 


BANKERS, 

Nos 23 NASSAU STEET, 
Members of New York Stock Exchange, 
Agents and Correspondents of the 
Messrs, ROTHSCHILD, 

Loudon, Paris and Vienna, 
ISSUE LETTERS OF CKEDIT 
FOR( TRAVEDERG, » 

Avallable in all parts of the world, 

Draw Bilis ot Kxchange/and make-.Telegraphic 
Transfersto KUROPK, Cuba, end the 
other W est Indies, Mexico and California, 
Execute orders ter the purchase and sale 
of Bonds and Stocks, 


Union of London 








44 \Pime Street, New York, 
BANKERS. 


INVESTMENT: SECURITIES, 


MEMBiKS Or NEW YOR» ©LOCK KXCHANGE 








LawrenceT urnure&Co. 


Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities. bought. and sold.on 
commission, ‘lraveliers credits available through- 
out theUnited States; Cuda, fuerte Kio; Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

London Bankers:— Londen Joint-Stock 

Bank, Limited, 
Paris Bankers:—Heine & Co, 





NEW YORK 


Produce Exchange Bank 


10 and 12 BROADWAY 
Capital $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
Foreign Exchange bought and sold. Commer- 


cial and Travelers’ Letters of Credit. available 
in all parts o! the world. 





Heidelhach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N, Y, STOCK EXCHANGER, 


Execute orders for purchase and sale of 
Stocks and Bonds, 


Foreign Exchange Bought and Sold. 


Issue Commercia! and Travelers! Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 Wliliam Street, - New Yerk. 
Members New York Stock Exchange, 
Correspondents of Messrs. 
Fruhling & Goschen, London, 


Joh. Berenberg, Gossler & Co.j; Hamburg. 
Marcuard & Co., Pari 





8. 


Bremen Bank, Fillale Dresdner Bank, Bremen 
Issue Commercial & Travelers’ Credits, 
Buy and Sell Bills of Exchange. 

Cable Transfers & Investment Securities. 





Cuyler, Morgan & Co.,. 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS, 


ee 


INVESIMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDIT, 
Agents and Attorncys for 


BARING..BROTHERS & 00., LTD, 
LONDON 





J. & W. Seligman & Co., 


BANKERS, 
No.1 William Street, New York, 





issue Letters of Credit to Travelers’ 
Available in anv Part of the Worlds 


DRAW BILLS OF KXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY ‘T@ 
EUROPE, CALIFORNIA AND THE HAW AMAN 
ISLANDS. 


Buy and Sell Investment Securities. 
AGENTS AND CORRKSPONDENT™ UF 
Seligman Brothers, Lendon, 
Seligman Freres & Cie,, Paris. 
Alsberg, Goldberg & Go,, Amsterdam, 
Anglo-Californian BkK.,Lt.,SanKrancisee 


— 








Redmondae.. 


33 Pine Street, New York 
Cabies '* Mimosa” 


De a General Foreign and Domestie 
Banking Business and issue Letters ef 
Credit, Bills of Kxchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Ordera, 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphta: 507 Chestnut Street 





Granam & Co. 
rie BANKERS 
435 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street. . 
Railways and Gas companies 
of established ue 





Act as Financial Ageats 


anne 


Issue Foreign ,nd Domestic Letters of 
Credit and Travelers’ Cheuues 


Knauth, Nachod & Kiihne 


BANKERS 
NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange ” 


INVESTMENT 








SECURITIES ™ 
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Bankers. Bankers. BHaukers, 

Wm. A.Read&Co. Millett, Roe & Hagen 
Lee,. Higginson., & Co., BANKERS, BANKERS 
44 State Street, Boston 3 Broad Street, New York, 


43 Exchange Place, New York 
The Rookery, Chicago 





HIGQGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E, 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


83:2 La Salle St., 50 Congress St., 


Chicago. Boston. 


Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
35 Federal St.. 178 Devonshire Stj - - 
BOSTON 1 


Receive deposits subject to check 
and allow interest on balances, 
Act ‘as fiscal agents for mutnid< 
palities and corporations, Issue .- 
letters of credit and deal in”® - 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers &. Co., 


60 Exchange Place, 14 State 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN. &. CO., 


24 BROAD STREET, 
NEW YORK, 
. Members New York Stock Exchange. 
Adolph Boissevain & Co! 
Amsterdam, Holiand. 


FBANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
| Commercial Paper 


also 
INVESTMENT SECURITIES 
Members N, Y. Stock Exchange 
and Boston Stock Exchange’: 
$5 Congress St, 111 Broadway 234 LaSalle St. 
BOSTON NEW YORK © CHICAGO 





Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 


19 Congress St. 2038.GermanSt 240 La Salle St 


BOSTON BALTIMORB CHICAGO 
Members New York and Boston 
Stock Exchanges, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Office Square, 











J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 


High-CGrade Bands 


AND 
Investment Securities. 


Safety Deposit Vaults for Use of Oustomers, 


New York Stock Exchange. 
Mombers: ; Chicago Stock Kxchange, 


Financial resentatives of the Automatic 
Company. 
BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA. 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N.Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange, 





Execute orders for purchase and 
sale...of Stocks and Bonde 
Buy and Sell Foreign Evchange. 
CABLE ADDRESS “COLDNESS." 





IssueCommercialand Travelers’ 
Letters of Credit, 
Avaliable in all parts of the wortid. 


DEALERS IN 


Investment Securities 
and Commercial Paper 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 








ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers’ 
LONDON 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York, 
Members New York Stock Exchange, 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 








BIRD 8. COLER, ‘LEONARD H. HOLE, 


W. N. COLER &.CO,, 
BANKERS 


N. W.HALSEY &.CO. 
BANKERS, 
BONDS FOR INVESTMENT. 


Interest Allowed on Denosit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaeo. San Francisco 


GEO, P. BUTLER.& BRO; 


85 Wall Street NEW YORK 
Members N, Y, Stock Exchange 
RAILROAD AND OTHER. . 
INVESTMENT  SEQURITIES,, 








H. B. HOLLINS &-CO. 
Cor, of Wall and Broad Sts,, New Yorx. 


Draw Bills of Exchange and make 
Cable. Transiers to Europe, Asia, Aus- 
tralia, the West Indies; Central and 
South America and Mexico, 

Issue Letters of Credit tor Travelers, 
available in all parts of the world, 


Charles Head &. Co., 


P Members of 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON” " 


20 King Street, West, Toronto, Ont. 
4 Hospital Street, Montreal, Que, 
10 Federal Life Bldg., Hamilton, Ont, 
105 Banigan Bldg., Providence, R, I, 








Private wires connecting all offices 


WOLLENBERGER. & C0, 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, - CHICAGO 


Stern & Schmidt, 


FOREIOQN EXCHANGE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
Members N. Y. Stock, Cotton and Coffee Mxchangea, 











Shoemaker, Bates & Co, 
BANKERS 

Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall St., NEW YORK, 





43 CEDAR.ST., NEW YORK, 
INVESTMENTS. 


Paces eee i Tr Blea astelohiy 
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Foreign. Ganatian Banks. 
DEUTSCHE BANK,|The Union Discount Co. | BANK OF M ONTRBAL 
BERLIN, W. of London, Limited. |oaprraz paid in - $14,400,000 00 
Behrenstrasse 9 to 18 8° CORNHILL. REST 6 ee a oe 12 ,000 000 00 
OE So es $47,619,000 Telegraphie Address, Udiece, Londen. UNDIVIDED PROFITS, 217,628 56. 
M. 200,000,000 Capital Subscribed ....-........... $7,500,000 casiectetbiliding 
ee ern | let Pend ----.---ccrecsam: -<. 8A Head Office—Montreal. 


Dividends paid during last ten years: 
236, 11, 11, 11, 11, 11, 12, 12, 12, 12 per eent. 





Branches: 
BREMEN, DRESDEN, FRANKFORT-ON-M. 
HAMBURG, LEIPSIO, MUNIOH, 
' NUREMBERG, AUGSBURG, 
| WIESBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelsche Bank.) 
GAPTTAL so ticeiicscscbideiiseiend 84,761,000 


RESERVE weve CONDE EES Oeee $808 .000 
3,376,000 
ina OFFICE 
BERLIN. 
Branches: 
ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos 
Ayres, Cordoba, Tucuman. 


Sati, antcaeara, Conca 

$ to n on, Iquique. 

mo, Puerto Montt, Santi tdano, ‘Temuco, 
Valdivia, Valparaiso. 


PERU: Arequipa, Callao, Lima, Trujille. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid 
Bilis sent rer collection, negotiated or 
advanced upon. 
ee Drafts, cabie-transfers and letters 
‘ Of credt issued 
London Ageats 
DEUTSCHE BANK (BERLIN) LONDON A@’Y. 
6 @BORGE Y'D,LOMBARD ST.,LONDON,E.O 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 


BERLIN, W.., BREMEN, 
@-44 BEHRENSTRASSE. STINTBRUOKE 1. 
PRANKFORT-ON-M., LONDON, E. @., 
ROSSMARET 18. 53 CORNHILL. 


Helegraphice Address. Discontego, Berlin 


Discontogo, Frankfurtmain 
Ld & Schwolde. Bremen 
Ba IH...” Scondite, London 
CAPITAL, fully paid, - $40,476,200 
M. 170,000,000 
RESERVE - = = © $13,712,526 
M. 57,500,611. 


WA the unlimited personal Habitty ef 
the following 


4. SOHORLLER, E. RUSSELL, 
SOHINOK EL F. URBIG, 
A. BALOMONSOBN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


Head Office: HAMBURG. 
panes RIO DE JANEIRO, 8AO PAULA, SANTOS, 
tun. PORTO ALEGRE. 





BANK FUR CHILE UND 
DEUTSCHLAND. 


HAMBURG, with branches in CHILE (Bance de 
@hile & Alemania): Antofagasta, Concepcion, Saatiage, 
Temuco, Vaidivia, Valparaiso, Victoria; and in 
BOLIVIA (Banco de Chile & Alemania, Seccion Belivi- 
ama), La Pas and Oruro. 


The og aay sya banks, 


founded and represented 
im Burepe by the 


Direction der Disconto-Geselischaft 
BERLIN, BREMEN. FRANKFORT-o-M. & LONDON 
Norddeutsche Bank in Hamburg. 


i 
MAMBURG, offer their services for every description 
of regular banking tansactions, 





$561 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1% Per Cent. 
At 8 to 7 Days’ Notice, 2 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on deposit 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securitiesifor the Prench 
Market 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SEOURITIES. 


NEW YORK, 
40 Wall Street 


PARIS 


9, rue Pillet-Will 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32 33 and Franzosische-Strasse 42 
Telegraphte Address— Handelsehast, Berlin 





ESTABLISHED 1856 





Banking Transactions of Every Description 


Oapital, - - - 
Reserve, - - - 


M.110,000 ,000 
M. 34,000,000 





Anglo-Austrian cla 
LONDON: 31 Lombard 8t., E. C. 
VIENNA: I. Strauchgasse 
BRANCHES: 


Bodenbach, Brann, Bate. 
—. Sa (Coenca, Amar & Cle.), 


Trautenau, 
ESTABLISHED 1863 


Capital, Paid up, . . . K 60,000,000 
Reserves, .. . . . . 12,000,000 








Telegraphtc Address: 


Conjunctus, Londen. Angiebank, Vienna. 





The National Discount 
Company, Limited. 


35 CORNHILL, - = = = = LONDON,E.C. 
Gable Address..Natdis., London. 
Subscribed Capital -...-......----- $21,166,625 
Paid-U p Capital _.-....-..-..---..- 4,233,325 

Reserve Fund _-.........-------.. 2,000, 


($5= £1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for moncy on 
deposit are as follows: 


At Call, 1% Per Cent Per Annum 

At 8 to 7 or 14 Days’ Notice, 2 Per Cent 
Approved bank and mercantile bills discounted. 

Money received on de J e. BS advertised 

from time te time an ed periods upon 

sag enh be especially agreed a 


granted on approved negotiable securities. 
A &.PHILIP HAROLD WADE, Manager # 





Rt. Hon. Lord Strathcona and 
Mount Royal, G.C M. G—Honorary President. 


Hon. Sir George A. Drummond, K.C M G.—Pres. 
E. S&S. Clouston—Vice-Prest. and General Manager 





NEW YOR* OFFICE, 
NO. 31 PINE STREET. 
R.Y.HEBDEN, } 
}Agents 


W.A. BOG, 
J.T MOLINEUG, } 





Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits available In any part of the world; 
issue drafts on and make collections In Chicago and 
throughout the Dominion of Canada. 

London Office, No. 46 & 47 Threadneedic & 


F. W. TAYLOR, Manager. 








Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedic Street, London, Engiand. 


With Branches in all the = eee Cities ané- 
Towns of England. 


Telegraphic Address: Cinnabar, Londons. 
ESTABLISHED 1836. 





SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, - - 15,714,250 
RESERVE FUND, - - 165,714,260: 


E.H HOLDEN, M. P| omen pad 





VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfield’s Wall St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & Argentina, Ltd 
Head office 97 Bishopsgate St. Within, . 7 
Branches Uruguay 





in Hamburg, Argentina, Chile, 
Capital £2,600 ,000 ($12,500 ,000). 
as aps £7650 ,000 ( _— ,000) 


Yor, Agency, = Se Wall 


AE SANK OF AU 


ONAL ATE 


ae Bank si India, 
Australia and China 


Capital... 2.cccccccccccsccncnse $6,000,000 
Reserve ym ad of stockholders... 6,000,000 
Reserve fund ----.-------------- 7,625,000 
DRAFTS, CABLE TRANSFERS AND LETTERS 
OF CREDIT. BRANCHES THROUGHOUT 





G. Bruace-Webster, Agent, 
88 Wall Street, New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 
Paid-up Capital (Hong Kong 5 Seoaeer)---88 ,000,000 





Reserve Funds/In Goid_-$15 ---- 29,000,000: 
In Siver_ 14, 000,000. 
Reserve Liability of Proprietors.......... 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ETC. 


WADE GARD’NER Agent, 50 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *%°, 8 Walls 


New York 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and nena 8 og, Exchange 
and Cable Transfers. N Drawaor 
Receive for Collection Bilieon | on Points in 
the Orient. Issue Letters of Credit. 8 


Branches at London, Bombay, Calicut 
fo. Coston. Gloag Kons. ® Manila e 
Francisco, Cit z- 
eg es D. C., Panama, Colon. . 
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Banks and Bankers. 








THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFICE, TORONTO. 


PAID-UP CAPITAL $10,000,000 
SURPLUS 6,000,000 





NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and GO. D. Mackintosh, Agents, 





Ln. A and Sell Sterling and 
and Cabic Treasters, 
velers Credits. Collections 


' Banking and Exchange business of every de- 
@cription transacted with Canada. 
h 


Sentiocnta & Es 
made at an¢ 





LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAINS3 
The Bank of Engiand. 
The Bank of Scotiand, 
Lioyd’s Bank, Limited; 
Union of London and Srith’s Bank; Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royai Charter in 1840. 


Paid-up Capitai.........-.-. £1,000 ,000 Sterling 
480,000 Sterling 








———— 








Head Office: 

5 Gracechurch Street, London, E. 0. 

oy York Office: 52 Wall Street. 

M. J. McMICHAEL,) Agents. 

W. T. OLIVER 

and seH Sterling and Continental ———— 
bie Transfers; Grant Commerci and 
i Credits avaliable in any part "ae the 





‘world. Issue Drafts on and make Collections in 
parts of the United States and a. 
Merchants’ Bank of Canada. 
HEAD OFFICE, MONTREAL 
AOTT AL, ennscemetpinessunumenentn $6,000,000 
t and Undivided Profits-.....---.. 4 ‘401 ‘000 
, INBW YORK OFFICE, 63 and 65 Wall St 
i Ww RAMSAY, \A t 
OM OROSA EL) eo 


Saskatchewan, Alberta and British Co- 
bia. Good facilities for effecting prompt col- 
‘inCanaaa, Buy and sell Steriin 


ini branches in the Provinces of Quebec, Ontario, 


Exchange 
and Cable Transfers, Issue Commercial and Trav- 
@lers’ Credits, available in any part of the world, 


noe Agents—Royal Bank of Scotland. 








” Gauadian BHaukers, 


-Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 
TORONTO CANADA 


=— 








W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL CANADA 








——— 


anne 


Financial 
LADD & TILTON BANK 


PORTLAND OREGON 
hetablisned 155¥ 


Oapital Fully Paid - - - $1,000,000 
Burplus and Undivided Profits $500,000 
OFFICERS, 








W. M. Ladd, President. R.S.Howard Jr., Ass:.Cash: 
f; Cookiagham, Ve-Pros. J. W. Ladd Asst. Cashier. 
H. Dunckley. Cash. Walter M. Cook, Asst. Cash 


Interest Paid on Time Deposits and Savings Accounts. 
fecounts of Banks, Firms, Corp. Corporations and Individuals 


solicited. We are prepared to fufnish depositors 
cvery facility consistent with good banking. 


FIRST NATIONAL BANK 
‘ OF MILWAUKEE, 
UNITED STATES DEPOSITARY. 
\:. Capital and Surplus, $2,500,000 


a OFFICERS: 
a. Seca Kloes, 


“upon Ast Sua 








Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK |) 


ESTABLISHED 1854. - . 





ESTABROOK & CO., 


BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MACKAY & Co. 
BANKHARS 


Members of the New York 
Stock Exchange. Dealers in| 
Government Bonds and other 
Investment Securities. In. 
terest allowed on deposits, 


Nassau and Pine Birecis 





New York 
“" 
$250,000 6% 
Prior Lien Receiver's Certificates 
of the 
Chicago Cincinnati & Louisville BR. RB, 
Due July 1911 ; 


Optional any Interest date 
Price 100 1-4 and Interest 


Geo.A.Fernald&Co, 


NEW YORK BOSTON 


36 WALL STREET 67 MILK 





R. L. DAY & CO., 


87 Wall St.. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New Yerk and 
Boston Stock Exchanges 





SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange, 
No. 20 Nassau Street, New York: 





Hich-Crade 
Investment Securities 





H. AMY & CO. 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES, 
Bits of Exchange. Letters of Credit, 








4s 


H. W. Noble & Company 


BANKERS 
High-Grade Bonds 
AND 
Investment Securities 


-| DETROIT NEW YORK 
PHILADELPHIA 


+ 





- 
| 


Tucker, Anthony & Co. 


BANKERS & BROKERS, 


58 STATE ST,, 94 BROAD 8Ty 
BOSTON NEW YORK 
17 PLEASANT ST., NEW BEDEORD 


Members Besten and New York Steck 
Exchanges. 





BERTRON, STORRS & JENKS 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NeW YORK, | 


INVESTMENT SECURITIES, 


HODENPYL, WALBRIDGE & CO. 


7 Wall St. New York, 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds and 
Short-Time Notes 

Interest allowed on Deposits 








62 BROADWAY NEW YORE: 
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" (Vou. Lxxxvur. 

ie Tigres deisel Brokers outside Rew Bork. 
: PITTSBURGH. LOUISVILLE. | PORTLAND. -ORE, 
PITTSBURGH SECURITIES |J. J. B. HILLIARD & SON, ‘MORRIS BROTHERS 
7 + — | LOUISVILLE, KY., PORTLAND PHILADELPHIA 
ROBINSON BROS.,|  ‘sannens ann snowims. 

INVESTMENT | Municipal and Corporation 

Membert eck Exchanges STREET RAILWAY soURITiRS BONDS 


PITTSBURGH, PA. 
ESTABLISHED 1863 





We Bay and Sell _ 
INVESTMENT BONDS 
(NO STOCKS) 


J. S. & W..S. KUHN 


Incorporated 
of Pittsburgh, Pa. 
James 8. Kuhn, L. L. M’ Clelland, 
President Bec. & Treas. 
PAID-UP CAPITAL, $500,000 


BOND HOUSE OF 


H. P. Taylor & Company 


Selicit all offerings of Bonds of the 
PITTSBURGH DISTRICT 


248 Fourth Avenue, 








Pittsburgh, Pa 


Correspondents, EX. NORTON & O©O., N. Y, 
‘BIRMINGHAM. ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND ‘BONDS. 

















NASHVILLE. 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO, 
J. C. WILSON 


ew York Stovk Exchange 
MEMBER Cileage Board o- ‘Trade 
Stock and Bond Exchange 8S. F. 
Private Witc? Chicago: New York 


SAN FRANCISCO LOS ANGELES 








Dealer in 
Ensley Land Co.. Stock 
Doonan Land Co., ., Ala., Com & PridStk. 


GOULDING MARR, 


NASHVILLE, TENN. 





WW. J. Black & Co., 


Members Pittsburgh Stock ange 
INVESTMENT SECURITIES, 


Columbia Bank Bide, PITTSBURGH, 








w PHILADELPHIA 
BONDS IN PENNA. 


Bought and Sold 


George B. Atlee & Co. 
119 S. 4th St, Philadelphia 
Members Phila. Stock Exchange 








a x, See si. dk'S: Morrem. 
Wm. G. Hopper & Co., 


‘STOCK AND B “4 BROKERS, 
28 Seath Third Street, Philadelphia. 


» Investments receive our special attention. Infer- 
mation cheerfully furnished regarding present 
holdings or proposed investments. 


J.W.SPARKS & CO. 


Corner Chestnut. and Third Sts. 
hiladelphia 
PHILADELPHIA ©TOCK EXCHANGE 
MEMBERS ae YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


E. B. JONES & CO. 
BONDS 
Land Title Bldg., PHILADELPHIA 











= 





BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST, BOSTON, 
BONDS FOR INVESTMENT 
MEMBERS BOSTON SLUOCK EXCHANGE 








New York Office, 40 Wall & 37 Pine Sts. 





W. H. TRUMBULL & CO. 


Bankers 





Government, Municipal 
and Corporation Bonds 





85 CONGRESS ST., BOSTON 





| —~ 





a PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. IL. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








THOS. PLATER & CO. 


BUY AND SELL 
Cumberland Tel. & Tel.Co.8% stock 


(A subsidiary Co. of Amer, Tel. &, Tcl, Co.) 


Thomas W.'Wrenne & Co. 


BANKERS 
Real Estate Stocks, Bonds, Loans 
Wrenne Bank Building, Nashville Tenn. 


AUGUSTA. 














LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION — 


he d aatehes of in 
- ved : ee ror a. 


ba invited 
LOS ANGELES, CAL. 


JOSEPH BALL 
INVESTMENT SECURITIES 


MiMBEK LUS ANGELES STOCK EXCHANGE 
LOS ANGELES 











John W. Dickey, 


BROKER, 
AUGUSTA, GA. 
SOUTHERN SECURITIES. 





WANTED 
Georgia RR. & Banking Co. Stock. 
State of Georgia Bonds, All Issues 
State of So. Carolina Bonds, All Issues 


WILLIAM E. BUSH, 
AUGUSTA. GA. 


FIELDING J. STILSON CO., 


INVESTMENT SECURITIES, 
MEMBER LUS ANGELES 51U0CK KXCHANGE 
LOS ANCELES 


SEATTLE. 
S. C. OSBORN & CO. 


BANKERS AND BROKERS 


Investment and Local Securities 
Private Leased Wire to all Exchanges 
Correspondents Logan « bryan, New York and Chicago 



































ATLANTA. WM. D. PERKINS & CO. 
: , « ~~ 211. Cherr att 
HILLYER INVESTMENT CO. INVESTMENT SECURITIES 
WANTED muMerAngx! BONDS TESS y cam 
Municipal Bonds issued by Towns in Georgia 
ATLANTA, + + GEORGIA DENVER, COLO. 
MEMPHIS. CALVI N BULLOCK 
JNO. i. NORTON, MUNICI  anane R 


Local Stocks and Bonds 
_-86 Madison Ave. 
MEMPHIS, - . TENN. 


Circular on application. 








INDIANAPOLIS 








SOUTHERN. 
MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA. 





JoserH T. Euuiotr & Sons, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELB 
INDIANA TRACTION SECURITIES. 
FLETCHER. Bank. BUILDING, INDIANAPOL '8, 








Davenport & Co., 
BANKERS AN D BROKERS, 
RICHMOND. VIRGINIA. 


srs tae tergaton Pa 


orNew York. H. B. A. 





| 


— | 


MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 


BONDS 
MUNICIPAL and CORPORATION 





























In' New York at 1: Wall St. 
In St. Louis at 410 Olive St. 


$75,000 St. Louis C, Pub. Bldg. 4s, 1928 
16 Decatur, Ala., Ref. 5s, 1928 
“$00 ,000 United Rys. 45 of St. Louis,1934 
100,000 U. 8S) Pattama Canal 2s, 1938 

75,000 St. Louis Transit 5s, 1924 
25,000 
15,000 Laclede G.Co.of St.L. Ist5s ,1919 
25,000 Palestine, Tex., 4s, 1948 


Price and particulars on application. 


FRANCIS, BRO. & CO. 


214 N. 4th Street, 
ST. LOUIS. 


(ESTABLISHED 187.) 





aa. 


WHITAKER & CO., 


Investment Securities 








“Special Attention to St: Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


800 N. FOURTH ST., - ST. LOUIS 


Rock Isl.-Frisco Term. 5s, 1927 | 








M. F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, CHICAGO 


Special attenti to financing of new. 
sina Rn a ttn i 


CORRES PONDENCE SOLICITED 














CINCINNATI. 


We Solicit all Offerings of 
OHIO MUNICIPAL BONDS 
(Coupon Preferred) 


WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON.& CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - 








OHIO, 


"FAN. 16°1909.] THE CHRONICLE re. 
- anette = 
Bankers and Beokers ontside Rew York. Financial, 
1 8T) Coulis. CHICAGO. *NATIONAL: BANK. 
A. O. Slaughter & Co., OF CUBA 
BANKERS 5 BROKERS, Capital, Surplus and 
“139 MUNKUE: STREET, Undivid : = $6,000,000 0¢ 
re op 0 Scseuie- - ows - vpn ,000 00 
HIGH*GRADE ise Vern Gotiee Exchange, Cash ii Vaults - - - - 5,200,000 00 
—w New York Produce an — a de : 
BO A.D ® {SE DAREESE ET oangs,| "HRD OTUMBcmRTEN 
OF THE 84 GALIANO ST, HAVANA \ 
CENTRAL WEST A. G. Becker z & Co., QARDENAS, MA ihe, STANZAS, Res 
COMMERCIAL PAPER, | Seagrass. SARIN om 
. 1) SRA Sibi | SANOTI SE SPikiTUs, j 
A. G. Edwards& Sons ee aS eabtaz0 


NEW YORK‘ ENC 2 WALL ST, / 
Collections. Specialty 


Sole Depositary for. the Funds of the Republie wf 
»'€uba. -United States. Depositary in. Cuba; . 











Cable Address+-Banconac. 


THE AUDIT COMPANY 
OF NEW YORK. ~ 


* The O'dest and Foremest™ | 








iene 


“Home Office { 
43 CEDAR STREET - 
‘ Branches—Ghicago, Philadelphia, Boston) 
Pittsburgh, Atlanta, Rochester, Clevetand, 
CONFIDENTIAL AUDITS, INVEST 


“GATIONS AND’ ENGINEER. 
‘ING APPRAISALS 


THE REPORTING OF INDISPUTABLE 
| FAGTS 


EDWARD T. PERINE, President. 
F. 0. RICHARDSON. Secty. and Treas. 


ROCHESTER, N. Y. 











SHORT, STANTON’ & CO. 
HIGH-GRADE 


Municipal and Corporation Bonds 
BOUGHT AND SOLD 
808 “Mercantile Library Building, 
CINCINNATI, OHIO, 


BONBRIGHT & HIBBARD 
100 Powers Building, 


Stains ; ht ed York Bee Exchange. 
embers: ochester Stock Exchangé& 
Chicage Board ef Trade. .. 


SPECIALISTS ROCHESTER SECURITING 
. Daily Lists Mailed on Application. ; 





William R. Compton 
Bond  & “Morteage- Co. 
2306 Merchants-Laclede Building, 
ST. LOUIS, MO, 


MUNICIPAL BONDS 


City of St. Louis, ao 
City, and other high 

W estern and Sout mae 
-Municipals Dealt in 


LIST ON APPLICATION 





= == 





KANSAS CITY, MO. 





R. W. MORRISON '& CO. 


KANSAS & MISSOURI MUNICIPALS 





EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 


CINCIN NATI, . 7 = = OHIO. 





D. @,. Edwards has. O. Murray. 


HAS Purray & Oo. s'sonos 


unos TRUST BLDG. co oO. 
Members Cincinnati Stoek Exchange. 


CLEVELAND. 











Hayden, Miller & Co. 


investment Securities 








LOCAL STOCKS AND' BONDS Citizens Building. OLEVELAND, 0. 
308 Commerce Bidg. 
= Sar —_— —— 
“PROVIDENCE > BUFFALO. 
‘Richardson: &. Clark JOHN T. STEELE 
85 Exchange Street, Providence, RB. I. | BUFFALO, N. Y. 





~ Bonds; “Stocks and-Local Secutities. 
° Private wires to: Boston, ‘(Philadelphia 
and’ Néw York, 














. Government. Munieipal 
and Corporation’ Bonds 
‘| SPECIALISTS IN 





NEW..JERSEY. ine 


EDWIN R. CASE, 


NEW. JERSEY. SECURITIES, 
No’ better State No’ better Securities 





15 EXCHANGE PLACE 











fels* 366 and 751 »« JERSEY OITY 
—_—_ et 
SCRANTON _ 
“ 
BROOKS &-CO., 
BANKERS 
MEMBERS N, Y. STOCK EXCHANGES - 
423 Spruce St., 27 Pine fits, 
SCRANTON, PA. N, ¥, ey’ 
DEALERS IN 
] 
BIRICAN GAS& ELECTRIC. 


NEW W RIVER: “COMPANY 
AMERICAN UNION TELEPHONS 
ILLINOIS TUNNEL : 


And all. other Northeastetii 
Pennsylvania Securities » : 


wo 













“MONTGOMERY 
A. Seramburges, | 4 iy 


SOUTHERN INVESTMENT 














Buffalo and Western New. Yori: Securities 


MONTECOMERY, sy 
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Rew York Stock Exchange Houses 





Cc. |. HUDSON & CO., 
Mos. 34-36 WALL ST., NEW YORE. 


Gembers New York and Chicago Stock Exchanges 


TELEPHONE{3070 JOHN. 


Miscellaneous Securities 
in all Markets, 


PRIVATE WIRES TO PRINCIPAL GITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK. 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allew interest on depositssubject tesight check. 
1 eg = sell on commission s and bonds, and 


RAILROAD BONDS 
GUARANTEED STOOKS 


OHARLES FEARON & 00., 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 


Members ; {Sew York Stock Exchange 
hiladelphia Stock Exchange. 


383 Chestnut St., - PHILADELPHIA 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Steck Exchange 


| BANKERS, BROKERS 


AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members N Y. and Phia. Stock Exchanges 


Orders for Stocks and Bonds executed upon all 
Bxchanges in this country and Europe. 


Bspecial high-class 
INVESTMENT St SECURI TE ES 
Interest Allowed on Deposits Subject te Check 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers In Investment and Other Securities of the 
United States and Canada. 


Pd 




















Nerman 8. Walker, Jr. John Y. G@. Waiker 


WALKER BROS. 


71 Broadway, ~. Y. 
Members N Y. Stock Exchange 


Bankers & Brokers 





Henry G. Campbell Edwin P. Campbell 
James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


COX & SHARP 


STOCK BROKERS 
= § SROROWAY: NEW YORK 


HARD) Member. Y Steck Exchange 





Y Fugees, 5357 and 5358 Bread. 


R. J. JACOBS & CO., 
41 NEW STREET 
Members N. Y. Stock Bxchange. 


@rders Executed for Cash or on Margin 





ERVIN & COMPANY, 


BANKERS, 


New York Stock Ex 
Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Leng Distance Telephone Ne. L. D. 107 


Members 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rectoe 


Private Wires te Boston, Hartford, New Haven and 
Philadelphia 





Rebert H. Alien. Stanley D. Mo@Graw. 
William M. Vance 


ALLEN, McGRAW & 00,, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


SCHMIDT & GALLATIN 


111 Broadway, NEW YORK OITY 
Members N. Y. Stock Exchange 





Securities bought and sold on commission. 
Interest allowed on daily balances. 

Advances made on approved collateral. 
GORGE P. SCHMIDT PRENTICE KELLOGG 


J. 
FREDERIC GALLATIN JR. 
ALBERT RB. GALLATIN CHas. H. BLAIR JR. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


New York Gorresporndents: { flark, Dedze & Co: 








Parkinson & Burr, 


STOCK BROKERS 


¥ WALL STREET, 68 STATE STREET 
NEW YORK. BOSTON. 


Members ef New York and Boston Stock Exchanges 
Private wire between the two offices. 
Information given in regard to all Bosten Seeur- 
ities and quotations furnished. 


.S.& R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 








Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON & CO., 


52 Exchange Place, New York, 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SECURITIES 








LISTED LEGAL BONDS, 
Our olroular giving list of all bonds Banks. and for 
New York and Connecticut et B 
ated oe Nee York Stock Bxc will be sent 
B app 


VICKERS & PHELPS 





20 Wall Street, New York Ol 
Members ef New York Stock ~4 





McCURDY 
HENDERSON & C(O. 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 





1852 1909 
Jas. B. Colgate & Co. 


36 Wall Street. New York 
Members Investment 
N. Y. Stock Ex. Bonds. 


WM. FAHNESTOCE, Memb. N. Y. Stock Ex. 
T. J. MUMFORD. R. B. Depsex. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT S* CURITIES. 
2 WALL STREET 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, NEW YORK, 








NO, 








Accountants. 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 


New Yerk, 30 Pine Street 
Milwaukee, 633 Wells Bidg 
Chicage, 1315 Menadnock Bleck 
Kansas City, 1106 Cemmerce Bidz. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennsy!vania) 
Land Title Building 
PHILADELPHIA, 
City Investing Bidg., nee Breadway 
NEW YOR 
Union Rank Betlding 
PITTSBURGH 


Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, . New York 
Cable Address: ‘* Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


GERTIFIED PUBLIG AGCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL | 


PIONS, INDUSTRIA 
MINING it pn tensive 


REL. Financial Statem 
Periodical Audite my Accounting. 








INSTIVU- 
ND 





CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE and GOODMAN 


Telephone 4088 Rector 


Audits, Investigations, General Accounting 
U.S. Kxpress Bldg ,‘2 Recter St., New York 


LOOMIS CONANT & CO, 


CERTIMIED PUBLIC ACCOUNTANTS 
0 Broad Street, New York 
Teil. 4958 Broad. 


ALFRED ROSE & CO., 
Certified Public Accountants 


S56 Pine Street NEW YORK 








Telephone 4961 John. 
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Gurrent Bond Zuquiries. 





Manitoba, Mont., ext. 4%, 1937 
sah , Pitts. Jct. & Middle Div. 34s, 


Buffalo & - uehanna Ref. 4s, 1951 
Chic. Ind. o. Guar. 4s, 1956 
L. oN Be Ry., Monon Joint 4s, 1952 


M. WOLFF, 


Cable Add. ‘‘MOWOLF'| 27 William St., N. ¥ 
Phones 6557-6558-6559 Broad 





American Light & Traction stocks 

Tri-City Railway & Light stocks 

American Gas & Electric Co. stocks 

Indiana Lighting Co. Bonds and Scrip 

Indiana Lighting Co. Stock and Scrip 

Buffalo & Lake Erie Traction 5s 

Milwaukee Gas Co. ist 4s 

Omaha Water Co. Cons. 5s, 1946 

Eastern Pennsylvania Rys. Bonds and Stocks 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St.. N. Y. 


Wis. Cent. (Sup. & Dul.) 4s, 1936 
Wisconsin Central Ist 4s, 1949 
Denver & Rio Grande new 5s, 1955 
Lackawanna Steel Ist 5s, 1922 
Virginia-Carolina Chemical 5s, 1923 
N. Y. & East River Gas Ist 5s, 1944 


PATERSON & OO., 
Tel. 1985-6-7 Rector 20 Broad St., N. Y 








WANTED 
Consolidated Gas, Elec. Lgt. & Power Ce. 
(Baltim ore) 4is, 1935 
Baltimore Electric Co. lst 5s, 1937 


Sutton, Strother & Co., 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 


WANTED 


Mason City & Ft. Dodge 1st Mort. 4s 

Wisconsin Minnesota Pacific 1st 4s 
St. L. & San F. 5% Notes due Jan.1911” 
Equipment Boads to net 54% 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 


We have on hand eighteen issues of municipal 
bonds which and er at prices to 
pee | from iin to 4.50%. ese bonds are 

ssued by cities, counties and smaller munici 
sub-divisions and are paid from the col cae on 








« nt ans nvite your correspondence in 
R. M. GRANT & CO. 
BANKERS 


$1 NASSAU 8ST. NEW YORK CITY 


St. Paul & Sioux City 6s 
Oregon Short Line 4s 
Colorado & Southern 44s 


FERRIS & WHITE, 


Tel,6337-8 Hanever 43-49 EXCHANGE PL.,.N ¥ 











WANTED 
SHORT MATURITIES 
i desire to purchase Standard Inv«stm nt Bonds 


one a ment Notes having a life of from thi 
oa dhnce months. Offert .g8 8.1 clted. ‘ial 


SAMUEL K. PHILLIPS 
421 Chestnut St. - Philadelphia 


WE WILL BUY 


CENTRAL UNION 


Telephone Company 
Bonds or Stock 


CLIFFORD ARRICK 


INDIANAPOLIS 











Searing & Go., 


7 Wall Street NEW YORE 
BANKERS 


For Sale 
$10,000 @ 85 Flat 


American-La France Fire Engine Co, 


Ist Mtg. 69s, due 1924, Int. Apl. & Oct. 








HALLOWELL & HENRY 


52 Beaver Street, New York 








MUNICIPAL 


Tel. 4998 Broad 
RAILROAD t RONDS 


CORPORATION 6% 
Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS, 
27-29 PINE ST., NEW YORE 
Philadelphia Washington Pittsburgh 


4% 





S.C. HENNING & CO., 


Ne. 226 Fifth Street, Leuisville, Ky. 
MEMBERS NEW YORK STOCK EXCHANGE. 


Rochester Railway & Light 5s 
Rochester Railway Preferred (old) 
Portland Railway Lt. & Power Co. 
All Louisville Local Securities 





Swift 5s. 

Burlington Gas Light 5s. 

Southern Indiana Ry. 4s. 

Stockton (Cal.) Water 6s. 

Portland (Me.) Electric 5s. 

Bangor (Me.) Ry. & Elect. 56 & Stock. 
Dealers in unlisted and inactive steckg and bonds 


F. W. MASON & CO, 
63 STATE ST., BOSTON, MASS. 


WANTED 
Republic Iron & Steel 5s, 1934 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Bread St.. N. Y 








Central Union Tel. Co. 6s, 1916 
Omaha Water Co. Bonds and Stock] 
Monroe (Mich.) Water Co. 4s, 1909 
Kalispell (Mont.) Water & El. Lt. 5s,’12 
Alton Pail. ) Water Co. 414s, 1931 


H. C. SPILLER & CO., 


Specialist in Inactive Bonds 
27 Static Mreet Beston 





BORON Se Niowal so SUSUR FIRS 
TER 
BANE AND TRUST COMPANIES’ STOCKS 
and all Unlisted and Inactive Geos and Bonds 


Ss. H. P. PELL & CO. 
Members New York Stock Exehange 
43 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr. INVESTMENT DEPT. 





FOR SALE 
PATERSON & PASSAIC GAS 


AND ELECTRIC CO. 


GUARANTEED STOCK. 
Te Net About 5% % 
Speeial eircular on application. 


W.E.R. SMITH & CO. 








Investment Securities 


American Type Foundries 
American Chicle, Com. & Pfd. 
Celluloid Stock 

Dunham (J. H.) 1st Pfd. 


Omaha Water 5s, 1946 

O’Gara Coal Co. Bonds and Stock 
Syracuse Rap. Transit, Com. & Pfd. 
Safety Car Heating & Lighting 

U. §&. Envelope Stock f 


Union Ferry 5s 


® Unlisted and Inactive Securities, 
Bank and Trust Co. Stocks. Inquiries 
Solicited. | 


J. THOMAS REINHARDT. 


34 & 36 New Street, New York 





& Chicago & Erie ist 
Mobile & Ohio 4 tefeee. seen 6s, 1927 


Canada Southern ist 6s, 191 
Chic. Milw. & St. P., & P. Western 5s] 


Denver & Rio Grande 1st cons. 4s 
hic. Rock Island & Pac. Spfuadia 4s 
oe fivanis convertible not 


4s, 1957; $ 1954 
we — & Nash ville unifie Hs. 


St. P. Minn. b Man., Montana Extension, 4s @ 


Taylor, Smith & Evans 


Members of N. Y. Stock Ex 
49 WALL ST., NEW YORK 

Telephones 7355-6-7-8 Hanover 
Private wire to Philadelphia, Pa., & Trenton, N.J. 
N. Y. N. H. & Hartf. 5% notes, 1910 , 
Railway Steel Spring Co. Ist 5s, 1921 
Sherman Shreve. & Southern 5s, 1943 
Railway Equipment Issues 


FREEMAN & COMPANY 


84 PINE STREET, NEW YORK. 
Telephone 5088 John 











WE WILL BUY OR SELL 
Colorado & Sout 
A. M. HOPPER & CO. 
P. J. GOODHART & CO., 
Telephene 2240 Recter 


Baltimore & oF gtomer 6s 1911 
Sanford & St. eee “First 4s 
KEYSER BUILDING, BALTIMORE. 
Bankers 
326 Walnut St., Cincinnati 


Chesapeake & 
yracuse Gas Co Company First irst 5s 
Members Baltimore Stock Exchange 
67 BR@EADWAY NEW YORK 
Bank and Trust Co. Stooks 





WEBB & CO.,, 


INVESTMENT SECURITIES. 
74 BROADWAY. NEW YORK 





Superior Abstracts of Title. 


To large iandholdings in any State at 
Canada made from a page to pa 
amination of ail the records, pwithout hou 
abstract beoks or indexes. Modera 

cost. Quick service. Write for noderate 


CLINTON L. CALDWELL, 





20 Bread Street New York 


Chemical Bidg.. ST. LOUIS, MO 
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Gurrent Boud Inguiries 





Colorado Springs & Cripple Creek District 5s 
Leavenworth Terminal Ry. & Bridge 5s 
Hoosac Tunnel & Wilmington RR. 5s 
Wisconsin, Mitinesota & Pacific 4s 
Southern Railway 6% Notes [911 
Belt Railway of Chattanooga 5s 
Kansas City & Northwestern 5s 
Consolidated Indiana Coal 5s 
Mobile & Birmingham 4s&5s 
Sunday Creek 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN, STEAM RAILROAD SECURITIES 
Members N. ¥. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 











Wisconsin Central Issues LIBBEY & STRUTHERS 
Chicago Great Western Issues S0 Berane Street 





Danver & Rio Grande Issues 
A. A. LISMAN & CO., 


Tel. 5950-1-2 Broad 25 Broad St.. New York 


New Haven 6s 

Providence Sec. 4s 

Terre Haute & Logansport 6s 
Central Georgia Cons. 5s 

River & Gulf 4s 

Houston & Texas Central issues 
Gulf & Ship Island 5s 
Providence Sec. 4s 





PROCTER & BORDEN 
EQUITABLE BUILDING, NEW YOrRx, 


SOUTHERN INDIANA RAILWAY 


HIGH GRADE 
INVESTMENT SEGURITIES 





List on Request 


G. W. Waliker & Co. 
BANKERS 
35 Broad =e, 
Néw York 


Telephone 
100-101. Broad 





WE OWN AND OFFER 
$150,000 N.Y .City 414s old&new issues 
75,000 N.Y.City 4s, 1957 & 1958 
100,000 B. & 0. South West Div 314s 
50,000 M. K. & Oklahoma Ist 5s 
150,000 Southern Ry. Dev. 4s 
75,000 St. Louis & San Fran. Ref. 4s 
50,000 Rock Island Ref. 4s 


ARTHUR LIPPER & CO. 


Members N. Y. and Phila. Stock Exchanges. 
Cor New Street and Exchange Place, New York 


BOND DEPARTMENT, LEO SPEYER. 
Member N. Y. Stock Exchaage 


sire ateet Sea 





Trust SO Block 
In a 3 y tocks 
INQUIRIES INVITED 


FREDERIC H. HATCH & 'H & CO. 


Dealer in Unill and 
other } Rea es Be elsewhere. 


30 Brozd Street, New York 
Telephones 5140 to 5153 Broad inclusive. 





One-Two-Year 
6% Receiver’s Certificates 


Atlantic & Danville First 4s 
Minneapolis & St. Louis First 5s 
Utah & Northern First 4s 





WE OFFER Central of Georgia Consol. 5s 
$30,000 Atlanta 4s & 414s Union Steel 5s 
$30,000 Decatur, Ga., 5s St. Clair Furnace 5s 


$25,000 Savannah 414s, 1959 
$15,000 Millen, Ga., 5s 

WE WANT 
State of Georgia Bonds 

J. H. HILSMAN & CO. 


MPIRE BUILDING, ATLANTA, GA. 


Y. Westchester & foston ctfs. 
\R a Ferry Stock & Bonds 

Central Ry. Syndicate 

Pitts. rt. Wayne & Chicago, ‘Special’ 
Safety Car Heating & Lig ting 

Adams Express 4s, 1 - 

DEALT IN 


Inactive. Securities bought, sold, quoted. 


J. K RICE JR. & co 


98- WALL STREET NEW YO 
Telephones 7460-7461-7462-7463-7464 Monona’ 


Colorado & Southern 4s 

Western Pacific 5s 

New York & Jersey 5s 

Bethlehem Steel 5s 

Cuban Internal. 5s 

Central of Georgia Cons. 
BECKER & STERLING, 


Tel. 985-986-987 R«ctor. 
‘*Beckster” 18 Wall St., New York 


Minneapolis & St. Louis, Pac. Ext. 6s 
Chisholm & Chapman 


BANKERS 
Members of the New York Stock Exehange. 
18 Wall Street New. York Gity 
Cable Address ‘‘CHISCHAP” 








Chicago & Alton Equipments 
Erie Equipments 








Rhoades & Company 


Members N. Y. Stock Exchange 


45 Wall Street, NEW YORK. 


Telephone 7544 Hanover. 





Cable Add. 








WE OWN AND OFFER 
INVESTMENT BOR DS 
—-OW— 
UNQUESTIONABLE SECURITY 
Netting from 444% to 6%. 








Requests for information either by personal interviews or cor- 
respondenee will be gladly received and attendéd to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA ROVIDENCE 
WORCEeTES BOSTON tL Minn 








Pingree, McKinney & Co. 
BANKERS 
22 Congress Street, Boston 
Railroad and Public Utility 
BON DS 


Kansas City 
Southern Railway 


First Mortgage 3% Bonds, due 1950 
Collateral Trust 5% Notes, due 19123 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Buff. & Susq. Iron deb. 5s, 1926 
Ozark & Cherokee Cent. 5s 
Peoria Ry. Terminal 4s 
Seaboard Air Line 3-yéar 5s 
Chic. & Western Indiana 4s 

St. Louis & 8. F. gen. 5s 


BLAKE & REEVES, 


Tel, 1504 John. 84 PINE ST, NEW york 














Ogdensb. & L.. Champlain 1st 4s, 1948 
Pere Marquette Cons. 4s, 1951 


And other good bonds to yield4 14 to 5% 
FOSTER & ADAMS 


Members N. Y. Stock Exchange 


2 WALL STREET, NEW YORK CITY 





Texas &- Pacific 5s 

Houston East & West Texas 5s 
Central of Georgia consol. 5s 
Washington Ohio & Western 4s 
Fort Worth & Rio Grande 4s 


WM. A.C. EWEN, 


74 BROADWAY NEW YORK 
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Gurrent Bond Inquiries. 








PFAELZER & CO. 


INVESTMENT BANKERS 








NEW YORK 25 Broad Street 
PHILADELPHIA. ..... 421 Chestnut Street 
BOSTON. 16 State Street 











Lara 


ance & ok ts Ree, $s a due 2002 
6% oy: shi 310 
‘otomac Elec 


3 trace i 


Colu 
Prudential Life Ins. Co 
Adams Express stock 


Gude, Winmill & Co. 


BANKERS 


20 BROAD STREET, W. Y. 
Telephone 446-6-7 Rector 











REAL QUOTATIONS 


We have prepared a weekly list containing bids and offerings for our 
own acceunt, covering selected issues of equipment bonds, -grade 
short-term notes, New York City bonds, long and short, and long-term 
Railread bonds, which will be sent without charge to any bank, trust ¢om- 
dany or individual on request. 


Write for Circular “Q-7.” 


Guaranty Trust Company 


OF NEW YORK 


ESTABLISHED 1864 
| ge eee” $2 ,000 ,000 
Surplus & Undivided Profits 7,736,000 28 Nassau Street, - New York 


Bond Department Banking Department 6. 
Trust rtment Transfer Departmen 33 Lombard Street, E.C.London 


Atlantic & Danville ist 4s 
New York & Jersey ist 5s 
El Paso & Rock Island 1st 5s ] 
Paterson Railway ist 6s 
Pennsylvania 314s, 1915 } 
East Tenn. Va. & Georgia Cons. 5s 
Florida West Shore ist 6s 
South Car. & Georgia ist 5s 
Colo. Springs & GC. CO. D. Cons. 5s 


Dealt in by 


George C, White Jr. 


20 Broad Street, 
NEW YORE 





~ > ——. ue on 




















‘oreign Department 
on wien ——" R. H. GOODELL & Co. 
Nat. B f Mex. Prior Lien 414s, 1957 / 
eater tose Nat. Rys. of Mex. Gen. 4s, 19 ‘ BROKERS 


Baltimore Electric 5s and Pref. Stock | Colo. Fuel & Iron Gen. 5s, 1943 


N. ¥. Cent. 34s, 1997 
Kanawha & Hocking Coal & Coke 5s Montana Central 6s, 1922 


We solicit offerings of seasoned 


of properties located in New 
England and the Middle West. 


H.L. NASON & CO | NEWBORG & CO., 


Mumngrs New YORK STrooK EXcHAN: E 
44 & 46 BROADWAY, WN. ¥. 





50 Congress Street, - Boston, Mass. 





' Télephose 6745 Broad. Cable Address 
Chesapeake & Ohio new 5s ‘* NEWROSE ° 
Toledo St. Louis & West. ist 4s, 1950 PRIVATE WIRE TO ST. LOUIS. 


St. L. & Southwest consol. 4s, 1932 


First National Bank Building, Chicago 


Will Buy 
ALTON, ILLINOIS 
WATER CO. BONDS 





CHICAGO & MILW. 





Superior & Duluth div. Ist 4s, 1936 GILMAN & CLUCAS 


ELEC. R. R. 5s, 1919-22 


EYER & CO. Tele., 3657-8-0 John. 84 Pime St, N. Y. Clty 


Tel. 7750 1-2 Hanover 
37 Wall Street New York 








Omaha Water Co. Consol. 5s, 1946 CITY OF SAVANNAH 


Buffalo & Lake Erie Trac. 5s, 1936 4 1-2s, 1959 


Will Sell 
BARNEY & SMITH 
CAR CO. STOCKS 





Tri-City Ry. & Light 5s, 1923 
St. L. Rocky Mt. & Pac. Co. 5s, 1955 C.K.8 WADE 








ZENITH FURNACE 





PREFERRED 





LEONARD SNIDER BONDS 2AlLROAD AND. 
Tel. 1620 Rector 66 Broadway New York City 
$50,000 


ATLANTIC COAST LINE 
Louisville & Nashville R. R. 


Collateral Trust 4s, due October 1, 1952 
Interest may and November 
Secured by deposit of $30,600,000 out of total issue of $60,- 
000,000 Louisville & Nashville Stock. 


Dividends received more than sufficient to meet interest 
on this issue. 


Price 8714 & interest, netting over 4.65%. 


MEGARGEL & CO. 


BANKERS 
5 NASSAU STREET - - . - - NEW YORK 
TELEPHONE 3230 RECTOR 








Watch our Weekly Advertisement in 
this Paper for what may Interest You 





OFFER 
Buffalo & Susquehanna Ref. 4s 
Massachusetts Gas 414s 
B. & O., Pitts. Jc. & Middle Div. 34s 
Atlantic Coast Line Cons. 4s 
Toledo & Ohio Central General 5s 
Lackawanna Steel 5s, 1923 


Coffin & Company 
NEW YORK, 
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Financial, 


Elections. 








per Bond. 
Dated New York, January 9, 1909. 
Alexander J. Hemphill, Secretary, 
28 Nassau Street, N, Y. City. 





THE WABASH-PITTSBURGH TERMINAL RAILWAY COMPANY 
Second Mortgage Bondholders’ Committee 


The Second Mortgage Bondholders’ Committee hereby gives notice that a substantial 
majority of the Bonds having been deposited with the Guaranty Trust Company of New York, 
under agreement dated June 2, 1908, the time for deposit is hereby extended to January 20, 
1909, after which date no Bonds will be received except upon payment of penalty of $5 00 


HORNBLOWER, MILLER & POTTER, Counsel. 


S 
OND, 
eee 


E 
hairman, 
M 




















Gopartuerships. 





Notice of Dissolution of Partnership 


Notice Is hereby given that the partnership 
lately =e between S Reading Bertron, 


a aa Ss torrs, Rodman E Griscom, Mar- 
8 gh . Dodge and Murray W Dodge, under 
the firm name of 


BERTRON STORRS & GRISCOM, 


expired on the second day of January, 1909, by 
mutual consent. The_business will be continued 
by the firm of 


BERTRON,. GRISCOM & JENKS, 


consisting of Messrs & Reading Bertron, Rodman 

. Griscom, John §S. Jenks Jr., Marshall J. 
Dodge, Murray W. Dodge and William Lord 
Sexton, general partners, and Mr _ Richard 
S. Storrs, special partner, at 40 Wall Street, New 
York City, and Land Title Bullding, Philadeiphia, 
Pennsylvania. 


Dated January 2, 1909. 
10 Wall St., New York, 


PB re A 16, 1909. 
We beg to advise that t PAROLE & exist- 





ing under the rm mae ‘ot | GLEY & LAW- 
NCE has this W. on olved 
ANOLEY: 


&: LAWREN CE 
CLINTON ¥. HAL 
Member N. ck Exchange. 

January 16, 1909. 
We beg to advise that the undersigned have this 
day formed a co-partnership under the 


name of 

W. C. LANGLEY & CO 
for the transaction of a general stock brokerage 
business, and as dealers in bonds and investment 


securities. 
W.C. LANGLEY 

10 Wall St., New York. CLINTON M. HALL 

Branch Offices: Member New York 
189 omague © aa Brooklyn Stock Exchange. 
24 een ce, Boston, 

803 M ay ag Hartford. 

219 winite Building, Buffalo. 


Pividentis 


OFFICE HOMESTAKE MINING CO. 
Mills Building, _ 15 Broad Street. 
New York, gemeety 12, 1909. 
DIVIDEND NO. 

Dividend No. 413 of Fifty (50), pas per share 
has been declared yd = dy Transfer Agency 
in New York on the 25th 

Transfer books close on the éor inst. 


LOUNSBERY 
Transfer Agents. 


PREFERRED DIVIDEND NO. 11. 
OFFICE OF THE BAST ST. LOUIS & 
SUBURBAN CO. 


<> 8th, 1909. 
The Board of Directors has this day declared 
the regular quarterly dividend of ONE AND 
ONE-QUARTER PER CENT (14%) upon the 
Preferred stock of the Company, payable Febru- 
ary ist, 1909, to stockholders of b+ at the 
close of business January 15th, 
G. L. ESTABROOK. , 


THE BRITISHCA NADIA ASBESTOS 


MPANY 
ecember* 28, 1908. 
The Board of Directors of The British-Canadian 
Asbestos Company, Limited, has this day de- 











clared a quarterly dividend of one gee 8 Rag 
per cent (14%), ae gone mag Hd 27, to 
stockholders of reco Janugry a 1909. a. 
will be mailed. . DOUCET, 


PEOPLE’S GAS Lie ABS! COKE COMPANY 


cago. 
Notice is hereb ‘4 given that a dividend of ONE 
AND ONE-HALF PER CENT (1%%) has been 
declared on the capital stock of this Company, 
payable on February 25, 1909, to the stockholders 
of record at the vanes 2 of business on January 20, 








1909. . WILEY, Secretary. 
THE Seige SUGAR REFINING co. 
nuary 11, 1909 


pareeny. Jiiidend of’ ONE AND 
ONESHA F a CENT (1%%) on the ne 
shares of the Federal Sugar Refining mpany 
will be paid on February 1, 1909, to Stockho ders 
of record as they appear at the close of business 
on January 29, 1909. The transfer books will 
not be closed. 

A. H. PLATT, Asst. Treasurer. 














T. W. STEPHENS & CO. 


BANKERS 


Investment Bonds 
2 WALL STREET, NEW YORE 





THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Cerrespondence en the Subject 


Land Title Building, 
PHILADELPHIA 


®"FATLANTIC COAST LINE RAILROAD co. 
Interest of five per centum for the fiscal year 
ending December er 1908, will be paid upon 
the Income Bonds, dated December 12th, 1887, 
of the Brunswick & Western Railroad Company, 
of th Rife resentation of such bonds at the office 
he e a & Trust Company of Baltimore, 
No. South Street, Baltimore, Maryland 
and ee proper receipt therefor being en orsed 


upon each bond. 
ee L. BORDEN, Secretary. 








Colt Arms Co 


Stock and Bonds 


Chas. A. Morse & Co. 


Members N. Y. Stock Exchange 
111 BROADWAY 








NATIONAL LICHT, 
HEAT & POWER CoO. 


GUARANTEED 
BONDS All issues 
A. H. Bickmore & Co., 
BANKERBS 
30 Pine Street, New York 





Phenix National Bank. 


New York, January 13th, 1909. 
At the annual meeting’ of the Stockholders of 
this Bank held on January 12th the following- 
named ae were elected Directors for the 


| ensuing 
ae aimont, Edwin A. Potter, 
Bloomingdale, Geo. E. Roberts 
Ifred M,. Bull, Wm. Pierson Hamilton, 
DS Crawford Clark, Irving A. Stearns. 


Elbert H. G ’ 
R. H. iii iar 
Henry K. 


Frederick D. Underwood, 
Robert P. Perkins, 

poring Warner, 
a 


Subsequently at a > the Board of 
Directors, held this day, Fin Marshall was 
re-elected President and Alfred. M. Bull, Vice- 


President. 
BERT L. HASKINS, Cashier. 





THE GALLATIN OF NEW Yo BANK OF THE 
New York, January 13, 1909. 

At the annual meeting of the stockholders of 

this Bank, held January 12, 1909, the following- 

named gentlemen were unanimously re-elected 


Directors: 
Adrian Iselin Jr. Charles A. Peabody 
Frederic W. Stevens Samuel Woolverton 
Alexander H. Stevens Charles H. Tweed 
W. Emlen Roosevelt Thomas Denny 

At a meeting of the Board of Directors held this 
day, Mr. Samuel Woolverton was re-elected Presi- 
dent and Mr. Adrian Iselin Jr. was elected Vice- 


President. 
GEORGE E. LEWIS, Cashier. 


Dividends. 
The Baltimore & Ohio Railroad Co. 


Office of the Secretary. 

Baltimore, Md., January 14, 1909. 
The Board of Directors has this day declared 
from the net earnings of the Com weg for the six 
months ended December 31, 1908, a dividend of 
Two (2) Per Cent on the Preferred stock of the 
Company, to be paid March 1, 1909, to the stock- 
me og! rf ean at the close of business on Febru- 


The B Board has also declared from the surplus 
earnings of the Company a dividend of Three (3) 
Per Cent on the Common stock of the Company 
payable March 1, 1909, to the stockholders of 
record at the close of business on February 1, 1909. 

The transfer books will not close. 
C..W. WOOLFORD, Secretary. 














NASHVILLE 4, BAT NQOGA & 
ST. LOU 


The Board of (eB of the Nashville Chat- 
tanooga & St. Louis Railway has this day be- 
clared a semi-annual cash dividend of Two. and 
one-half per cent (24%), payabss on and after 
February ist, 1909, to such as shall be registered 
stockholders of the’ Company at 12 o’clock Noon 
on January 23rd, 1909. 

The stock transfer books will close at 12 o'clock 
Noon on January 23rd, 1909, — * ae at 10 
o’clock A. M., on Februar 2nd, 

ya BOSE. a 
Nashville, ier, t -¥..-. 12th, 1909. 





THE MILWAUKEE Bec RAILWAY & 
LIGHT COM 


30 Broad Street, New ANY Jan 1909. 
THIRTY-SEVENTH REGULAR DIVIDEND. 


The re pastess dividend of ONE AND 
ONE-HA r P NT (1 36%) n this 
Company's panied Capital Stock will be paid 


on January 31, 1909, to all stockholders of record 
at the close of business on January 20th, 1909. 
Checks will be mailed to stockholders who have 
filed permanent dividend orders at this office. 
SILAS W. BURT, Secretary. 





REFERRED DIVIDEND N 
OFFICE OF THE GRAND RAPIDS RAILWAY 
PAN 


co 
Grand Rapids, Mich., Jan. 11, 1909. 

The Board of Directors has this day "declared 
the regular quarterly dividend of ONE AND 
ONE- UARTER PER CENT (14%) upon the 
Preferred stock, - payadie February ist to stock- 
holders of record at the close of business Janu- - 

ary 15th, 1909. Checks will be mailed. 
BENJAMIN S. HANCHETT, Secretary. 





PREFERRED DIVIDEND NO. 
OFFICE OF mn COLUMBUS RAILWAY co: 
olumbus, Ohio, January 7th, 1909. 
The Board of Directors ‘has this day ot 
the regular quarterly dividend of ONE AND 
ONE-QUARTER PER CENT (1%%) on the 
Preferred Capital Stock, payable February ist, 
1909, to stockholders of reperd at the close of 
business January 15th, 1908. Checks will be 


ed. 
HERBERT M. BURINGTON, Secretary. 





THE CHICAGO | & t ALTON RAILROAD CO. 
‘.. , January 12, 1909. 

A Ovidend of a2" 00 bs "iare on the ‘Common 
stock and $2.00 per share on the Cumulative 4% 
Prior yr & Participating Stock of thisCompany 
has this day been declared, > payable February ont 5th, 
1909, to holders of record of said stocks at the 
close’ of business February 6, 1909. The stock 
transfer books will not be closed for the payment 
of these dividends 

Checks for the y: we atiyidends will be mailed. 

DAVIS, Treasurer. 


ELECTRIC BOND & SHARE COMPANY. 
w York, January 14, 19 
The regular Bi cd dividend o ONE OND 
ONE-QUARTE (1%%) PER GENT on the 
—- stock of the Electric Bond & Share 
ompany has been declared, payable February 1, 
1909, to stockholders of record 





at the close of 


Lae January 16th, 1909, on which date the 
Transfer Books will close and re-open Monday, 
February. ist, 1909. 

H. M, FRANCIS, Secretary. 
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FOUNDED 
1803 


THE 


MERCHANTS’ 
NATIONAL 
BANK 


OF THE CITY OF NEW YORK 
New York, January 14, 1909. 


At the annual meeting of the stockholders of 
this bank, held the 12th inst., the following- 
named gentlemen were elected Directors for the 
ensuing tng 

John Charles D. Dicke 

Elbert A. Brinckerhoff Edward Holbroo 

Charles Stewart Smith Joseph W. Harriman 

Gustav H. Schwab Ww m A. Taylor 

Donald Macka George Zabriskie 

Robert M. Gallaway J. Archibald Murray 

Ata ee of the Board of Directors held 
this day Robert M. Gallaway was unani- 
mously "ie aan President, and Mr. Elbert A. 
Brinckerhoff and Mr. Joseph W. Harriman were 

unanimously elected Vice-Presidents. 
JOSEPH BYRNE, Cash‘er. 








The Mersantile National Bank 


of the City of New York 
New York, Jan. 12, 1909. 
At the annual meeting of shareholders of this 
bank, held this day, the following-named gentle- 
men were unanimously elected Directors for the 


ensuing year: 
L. Beeckman Benjamin Nicoll 
Miles M. O’Brien 
Charles E. Perkins 


William Nelson Abram J. Prager 
Cutter Dick S. Ramsay 
Edwin Gould William Skinner 


Harold A. Hatch 
Edward “ Jeffery 
Willis G. Nash Warner Van Norden 

At a mn. .- uent meeting of the Board, held 
Wednesday, anu 13, Willis G. Nash was 
pnaaimousy. elected President and Miles M. 
O’Brien, William Skinner and William H. Taylor 
were unanimously elected Vice-Presidents 

EMIL KLEIN, Cashier. 


The Nassau Bank 


of the City of New York. 

At the Annual Meeting of the Stockholders of 
the Nassau Bank, held on Tuesday, the 12th 
of J enuary.! 909, the following were unanimously 
elected score 33,4 =. guasing year: 


William H. Taylor 
Arthur J. Trussell 





At a meeting held on January 13th, 1909, the 
following officers were elected: Edward Earl, 
President; James C. Bell and John Munro, Vice- 
Presidents. 

EDWARD EARL, President. 


The Chatham National Bank 


At the Annual Meeting of shareholders of this 
bank held Tuesday, January 12th, 1909, the fol- 
lowing named tlemen were re unanimously elected 


directors ot a e ensu 
Geo illiam B. Conrad 
Franklin S. Jerome 





Sanfo: . Steele Frank J. Heaney 
nk R. Lawrence Samuel Weil 
Daniel J. Carroll Lewis Coon 
John D. Vermeule O. G. Fessenden 
Henry F. Shoemaker’ Chas. H. Imhoff. 
At a regular m to ab of the directors held Fri- 
day, January 15th, 1 


09, the following officers 
were re-elected unanimously: Mr. George M. 
Hard, President; Mr. Frank J. Heaney and Mr. 
Charles H. Imhoff, Vice-Presidents. 
W. H. STRAWN, Cashier. 
New York, January 15th, 1909. 


The NewYorkCounty NationalBank 
OF NEW YORK. » 


Janu 5th, 1909. 
At the Annual M f the ; stockholders 
of the New York County National Bank, held on 
Tuesday, January 12th, 1909, at its 
house, 79 Eighth Avenue, the following were 
wneeeuny elected Directors for the ensuing 


WILLIAM CARPENDER, 
CHRISTIAN % he N, 


FRANCOIS L. LAND 
PEDRO R. DE ETLOREZ, 
JESSE I. STRAUS 
JAMES 1. BROWER. 

At a subsequent meeting of the Board, Mr. 
Francis L. Leland was unanimously re-elected 
_— , -* Mr. Christian F Tietjen and Mr. 

‘ wer were unan -elected 
Vice-Presidents ee 
JAMES ©. BROWER, Cashier. 


The West « Park Bank. 
122 WEST 42D ST., N. Y. 
New York, Jan. 13th, 1909. 

At the Annual Meeting of stockholders for the 
election of directors, held Tuesday, January 12, 
1909, the following gentlemen were unanimously 
re-elected to serve for the ensul 
Edward Ashforth, Jacob Mhiern, 
Henry L. Cohen, Mortimer Regensburg, 








John F. Deherty, Benjamin R 
Eugene E. Hinkle, wow. hy ee 
Jacob Loewer, pF. Weber, 


Ww 
At a meooting of the Board of Directors held 
this day, W. Warner was re-elected President 
and Edward by OY 5 and Jules Weber Vice- 
Presidents. E. F. GIESE, [Cashier 





THE 
LIBERTY NATIONAL BANK 


OF NEW YORK. 
New York, Janney 14th, 1909. 
At the annual meetin the stockholders, 
held on the 12th inst., 5,7 following gentlemen 
were 4g elected Directors for the ensuing year: 
aker, les H. Stout, 
Arthur F. Luke, a A. Moore, 


Henry C. Tinker, 

J. Rogers Maxwell, Gharivs H. Warren, 
D. G. Reid, Frederick G. — 
E. C. Converse, Ambrose Mone 

Francs L. Hine, Frederick B,. B. Schenck, 
T. A. Gillespie, Zoheth S. 

At a meeting of the Directors held “i this ¢ day 
Frederick B. Schenck was unanimously re-elected 
President and Messrs. Daniel G. Reid, Zoheth S. 
Freeman and Charles W. Riecks were re-elected 
Vice-Presidents. 

CHARLES W. RIECKS, Cashier. 


The Seaboard National Bank. 


New York, January 14, 1909. 

At the Annual Meetin of Stockholders for the 
election of Directors, held on January 12, 1909, 
the following gentlemen were unanimously re- 
elected to serve for the ensuing year 
Samuel G. Bayne, Stuart G. Nelson, 
| te, C. Bodman, 
Joseph See B: 
ys us A. Cole, 

. Wistar Brown, John F. Archbold, 

Charles C. Thompson. 

At a meeting of the Board of Directors held 
this day, Messrs. Samuel G. Bayne and Stuart 
G. Nelson were unanimously re-elected Presi- 
dent and Vice- —-" respectively 

Cc. C. THOMPSON, Cashier. 








The Market and Fulton National 
Bank. 


New York, January 12, 1909. 
At the annual meeting of the stockholders of 
this bank, held this day, the following gentlemen 
were elected Directors for the ensuing year: 
George M. Olcott, George R. Turnbull, 
John T. Willets, Leopold Stern, 
Alexander Gilbert, Samuel W. Fairchild, 
W. Irving Clark, James W. Lane, 
Frederick W. Devoe, Philander R. Jennings, 
Edward J. Hall, Aaron J. Bach, 
Joseph C. Baldwin, William C. Demorest, 
Thomas B. Kent, Robert A. Parker, 
Alden S. Swan, Frederick B. Fiske, 
At a subsequent meeting of the Board, Alex- 
ander Gilbert, President, and Robert A. Parker, 
Vice-President, were unanimously re-elected. 
T. J. STEVENS, Cashier. 


Garfield National Bank. 


SIXTH AVE. & 23RD ST. 
New York, Jan. 13, 1909. 
At the annual meeting of the shareholders 
of this bank, held on January 12th, 1909, the 
following-named gentlemen were elected Direc- 
tors for the ensuing year: 
James McCutcheon, 
Charles T. Wills, 
Ruel W. Poor, 
Samuel Adams, 
Alfred J. Cammeyer, 
William H. Gelshenen, 
Morgan J. O’Brien, 
Thomas D. Adams 
At a regular meeting of the “Board of Directors, 
held this day, the following officers were unani- 
mously elected: Mr. Ruel W. Poor, President; 
Mr. James MoOusenens, Vice-President. 
Ww. DOUGLASS, Cashier. 








ORGANIZED 1882. 
The Lincoln National Bank 


of the City of New York. 
32 to 38 East Forty-Second Street. 
New York, January 12th, 1909. 
At the annual meeting’ of the shareholders of 
The Lincoln National Bank of the City of New 
York, held this day at its —* ms, Nos. 
32 to 38 East 42nd Street, the following were 
unanimously elected Directors for the ensuing 


K. Vanderbilt Jr., 
Eber E. Olcott, 
M. Hartley Dodge, 


homas L. Jam mes, 
Matthew C. D. Borden, 
a? C. Clarke, 


. W. Rossiter, bmg — 
aA aren. Harry 
ar ® P. Gra vent Phipps. 


Rockefeller 

At the first meeting of the new Board, held 
January 14th, 1909, Mr. Thomas L. James was re- 
elected President, and Messrs. E. V. W. Rossiter 
and Wm. A. a were re-elected Vice- 


Presidents; all unanim Ny ARREN eeuke 
° er. 


CHAS. ELLIOT 
The Battery Park National Bank 
OF NEW YORK. 
January 12th. 1909. 

At the annual meeting of the Stockholders 
of The Battery Park National Bank of New 
York, held this day, at its banking house, No. 
2 Broadway, the following were unanimously 
elected Directors for the ensuing year: 
Nicholas W. Anthony, George T. Hay, 
Richard C. Corner, Carman R. pauges, 
Elias A. de Lae. Calvin Tomkins, 
a S. Hart, William G. Willcox. 
subsequent meeting of the new Board, 
Mr. Elias A. de Lima was elected President, 
Mr. Calvin Tomkins and Mr. Richard C. Corner 
were elected Vice-Presidents, all unanimously. 





Mr. — B. Day was appointed Cashier, and 
Mr. A. M. Ferris we s inted,;Assistant Cashier. 
IN@B .QDAY ,£Cashier. 


COAL & IRON NATIONAL BANK 
Capital and Surplus, $1,000,000 
New York, January 12, 1909. 

At the annual meeting ‘of the Stockholders of 


this Bank held this day, the_following-named 
gentlemen were duly elected Directors for the 


Fd. Arend, 

nd, “Treas. Delaval Separator Co. 

ye. Besler, V.-P. of Central RR. of N. J. 

Ly G. Bolaseveit, Director Rock Island Company. 
.F. Burns, President ng A + wy Coal Co. 

ab Campbell, Gen. Su & O. RR. Co. 

Daniel F. Goumbe, of Whitney "h “iabsaerer. 

A. A. Cook, of Leventritt, Cook & Nathan. 

Henry L. de Forest, 143 ‘Liberty Street. 

Allison Dodd, Director Burns Bros., Coal. 

H.W. Douty, Real Estate Agt. Cent. RR. of N. J. 

W. Butler Duncan wa aroma Estate. 

George saxte, 8 D. Harris & Co. 

John C C. Juhring, Francis H. Leggett & Co. 

Albert B. Kerr. "aabuiskle, Murray, Sage & Kerr. 

Anthony A. Lisman, of * A. Lisman & Co. 

E. E. Loomis, Vice-Pres. L. & W. RR. 

James H. McGraw, Pres. MoGraw Publishing Co. 

John A. Middleton, ist V.-P. Lehigh Valley SRR. 

James H. Parker, Director Nat. Bk. of Commerce. 

—. H. Peck, ‘of E. H. & W. J. Peck, Coffees. 

wm, - Randail, Director Dairy Products Co. 

Wm. $. “Dodie, Pres. North River Coal Co. 


n, Treas. 
Samuel hon ‘Director Gnited | Shoe sy Boe Corp 
Wm. Woodin, American Car & Foundry 


The Hanover National org 


OF THE CITY OF NEW YORK. 
New York, January 15th, 1909. 
At the Annual Meeting of the Stockholders of 
this Bank held on the 12th inst., the following- 
named gn were duly elected Directors for 


the ensui 
Arthur Curtiss James; 
te H. Marshall, 


Cc me hg” 

Sa ual Peters, 
John S. Phipps, 
William Rockefeller, 
Elijah P. Smith, 
James Stillman, 
Isidor Straus, 

James T. Woodward$ 


ward. 

At a meeting Zz the Directors held this day 
Mr. James T. Woodward was unanimously re- 
Soctee. President, and Messrs. James M. Donald 

ard Ferry, William Woodward an 
He . Carse were unanimously re-elected Vice- 
Presidents. 

ELMER E. WHITTAKER, Cashier. 





John W. Castles, 
J. William Clark, 
James M. Donald, 
William C. satan 





The Mechanics’ National Bank 


OF THE CITY OF NEW YORK, 
33 Wall Street. 
At the annual meeting of the Stockholders of 
this bank, held on the 12th day of January, 1909; 
boa 9 sowing directors were elected for the en- 


Hankel Bat Barnes, 
Williem B. Boulton, 
Thomas P. Fowler, 
Horace E. Garth, 
Henry Hentz, 
Thomas H. Hubbard, 


V. Everit Macy, 
Henry R. Mallory, 
Edgar 1. Marston, 

. T. Morgan, 
Alexander E. Orr, 
Nicholas F. Palmer, 
Charles M. Pratt, 





William A. Jamison, 
Clarence H. Kelsey, 
Andrew A. Knowles, Anton A, Rave 
Lowell Lincoln, Percy A. Rockefeller; 
Gates W. McGarrah, Henry B. Stokes, 
John T. Willets 
At a meeting of the Board of Directors held on 
Thursday, Janu 14th, 1909, the follo 
officers were u ously re-elected: Gates 
McGarrah, President; Alexander E. Orr, 
Vice-President; Nicholas F. Palmer, Second Vice- 
President; Andrew a. Knowles, Third Vice-Presi- 


George W. Quintard, 





dent. RANK 0. ROE, Cashier. 
The Citizens Central National Bank 
of New York 


New Rhy January 15, 1200. 
At the annual m the stockholders of 


eeting 
this Bank, held the 1 12th test, 


the follo » named 
ntlemen were unanimously elected irectors 
or the ensuing year 
Francis M. Bacon 3 Jr. fooanes Hube: 
Carl F. Boker Darwin P. Kingsley ; 
Albion K. Chapman Woodbury Libby } 
Ralph L, Cutter Fp dane Leh... Libb i} 
poe A. Davis nry Sam " 
Dg bawin Ss. Schenck 


1 

Ata ‘asi 2 <ne Board of Directors held this 

day, Mr. S. Schenck was unanimously re- 

elected President and Mr. Francis M. Bacon Jr. 

was unanimous! wat re-elected Vice-President. 
ON K. CHAPMAN, Cashier. 





New York Produce Exchange Bank 
10 & 12 Broadway, cor. Beaver St. 
Capital, $1,000,000. Surplus (Earned), $500,000. 
t the annual meeting of stockholders of’ this 
bank. held January 12, 1909, the following 
Directors were re-ele 
Adelbert H. Alden, 
John E. Berwind, 
John A. Hance 
Walter C. Hubbard, 
James McMahon, 


— 


a2 


Seva 
ar 
a 
2 
8 


John E. ‘Weeks, 


John R. Wood. 
At a meeting of t oard¥of§Directors of{this 
bank, held Janu 13, 1909 ag lh H. 
Parker, President, and Mr.@Adelbert H. Alden; 
Vice-President,§were renimow Fre-elected. 4% 


NaR.a~wOOD,\ Cashier ; 
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CHARTBRED IN 1830. 
', WT 
New York Life Ins. & Trust C VAN NORDEN 
CW TOPK A412 ATS. PUSC™WO. | TRust COMPANY 
Grants Annuities. Accepts Trusts created by will or otherwise. Manages Capital Bf thm at BLE oe ST teetacs 47 
Property as Agent for the owners. Allows interest on deposites. payable yas Investments....-...-.-- res sf H 44 
after ten day’s notice. Legal Depository for Executors, Cash on Hand and in Banks — 2,051,332 28 
Trustees and Money in Suit. conttenememtiiaainn 
LIABILITIES 99,250 SEA Of 
ACOEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION Strplus CRON SA BENE ania te olla ‘000, 000 00; 
OR OTHER PUELIC TRUSTS. | vided Profits-_-_--_---__- 1,440 
Deposits FRE gh pe Ad Re 7.881) Bye) 83 
Pretend neat Payable_-__._-. gi. aon GO 
Statement at the Close of Business on the first day of January, 1909. eT ee at aa 
nepewaen mA ELAT Tra NUMBER OF ecole tre ° 
A GENER oily STE EE 805; tt Bias nae somites nti , » 6,571. 
Sock ane Meg fp eee viz.: WP-PRE HRS OF Baties tne including all undivided menane.ee 
Public securities (book val Br CE ab bb ae cg as bn haem bite $-114. 8 
i 174,87 876) market t value... 1,141,875 00 DE :POSITES IN’ IN TRUST ain bbn awk 3 476. 878 
510,889,784 47), market value “11, a a aeenapppnneree eget | | NINETEENTH 
Meas aaa yg | > EO geen EEE 7 
» Secured............--. (80,7432: SU; Anmmulvies ............-.-..--.-. 
Boal eats nena nas "Bats 1.General account of interest........ 449,910 ARD B ANK 
P _ eemee Sala S88 Third Ave. & 57th St., N.Y. 
gal eames notes a.d nites of na- RESOURCES. Res. 4 AO 
Accmued tnterest —-~2.2.2-22222-- 187,558 * 25 Investments = +e ae 203 18 : ; 
we Be anstenhet ose Roc ta 
Sheps eau aaaas-aasse-- ABA Acerued Interest ecelvabie=-- |" 41,006 8 
$43,811,089 74 $43,811,089 74 LIABILITIES. a i vi 
HENRY PARISH, President See ot 3. fo teen =< 3c +300 000 00 
: : + Se i a en eee 3 > el RR OS ee on ° 
WALTER KERR, ist Vice-President. ZEGER W. van ZELM, Ass't Secretary. Gndiviacd dh We saeelaht ie 
HENRY PARISH JR., 24 Vice-President. IRVING L. ROE, Ass’t Secretary. Accrued Interest Payable._____ | 57,500.00’ 
GEORGE M. CORNING, Secretary. J. LOUIS van ZELM, Ass’t Secretary, EGET ene FOr COMO Sco cee emcee eseen 
TRUSTEES. $6,425,963 75° 
Charles G. Thompson, c. O’D. Iselin, Henry Lewis Morris, NUMBER OF ACCOUNTS, 15,785. 
Henry Parish,’ . Bmlen ‘Roosevelt, George G. DeWitt, 
Frederic W. Stevens, Van Rensselaer Kennedy, Cornelius Vanderbilt, 
Sette. 8 © anata ja Skin Tw 
. ose ,- . . » 
> _ Bowdoin, Samveet mperre a eval Dodge, , ELF TH J 
Henry - Hulber . John wa ma nov, 
Henry A. C. Taylor, Augustus D. en Lincoln Cromwell. W ARD B ANK 
-_ “ ‘ Lexington Ave. & 125th St., N. Y. 
: RESOURCES. Dec. 31, 1908. 
Loans and Discounts_-_---..--- $1,358,299 14 
TRYGRCMEDIGS _ oo edn owe c acu 420,841 51 
$s 4 sooo, O OO Cash on Hand and in Bank._.-_- 313,981 52 
$2,093,122 17 
S LIABILITIES. 
eo sd io th oti cin ns Gd oe whe $200,000 00 
Sd ge a eee eee 100,000 00 
authem Colorado Power & Railway Co, |) see" "ee 
ey Caw suuewaewo ncbuebend 1,626,589 64 
Re Valseounts Wisin dine oS yliinceie alii 100,000 00 
$2,093,122 17 
~~ First and Refunding Mortgage Gold 5s, due 1928 asian ile aceiainea aaa 
DATED: August 15, 1908. 


DUE: August 15, 1928. 

OPTIONAL: At 105 August 15, 1913. 

DENOMINATIONS: $1,000 and $100. 

AUTHORIZED: $1,500,000, and limited to this sum under this mortgage. 

ISSUED: $1,000,000, as follows: $550,000 in exchange for first mortgage 
5s and 6s of constituent com anies; $134,000 reserved to exchange 

i for a like amount of Trinidad lectric RR. Co. 5s, which are the only 


underlying bonds not yet exchanged; $316,000 for important addi- 
tions to plant to take eare of new business contracted for. 


COUPONS: Payable February and August 15, at the office of the 
TRUSTEE:[ST. LOUIS UNION TRUST COMPANY, ST. LOUIS, MO. 


The Southern Colorado Power & Railway Co. is a consolidation of 
The Trinidad Light & Power Co.., 
The Trinidad Electric Railroad Co., 
The Las Animas Light, Power & Manufacturing Co., 
The Stonewall Valley Electric Railroad Co., 
all of which had been in successful operation for a number of years. 
NET EARNINGS: At present nearly twice the interest charges. 
FULL PARTICULARS: On application. 


We offer the unsold $316,000 bonds, subject to sale and advance in 
price, at the 


fe payer PRICE: 90 AND ACCRUED INTEREST 


WOLLENBERGER & CO. 


BANKERS 
206 La Salle Street, Chicago 




















“THE INTERNATIONAL BANK, 


60 WALL STREET, 
Capital and Surplus_-- - hg eh MES “600,000 


Individual and Commercial Accounts Invited. 


Facilities Afforded for Transacting Foreign 
Business through the | the Branches of the 


INTERNATIONAL BANKING 
GORPORATION 
Capital and Surplus_-_-__-- $6,600,000 
INTEREST PAID ON TIME DEPOSITS 
Thomas H. Hubbard, 
resident. 


J.S. FEARON, Vice- President. 
yg HUBBARD, Vice-President. 








BRYCE METCALF, Ass’t Cashier. 


A. B. Leach & Co, 


BANKERS, 





149 Broadway, NEW YORK 





140 wearborn St,, CHICAGO 


28 State St., BOSTON 


on 











421 Chestnut St., PHILADELPHIA 
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Trust Companies. 


Financial. 





HUDSON TRUST COMPANY 


420 St., Near Broadway 
Opposite Hotel Knickerbocker 


STATEMENT JAN. 1 1909 
RESOURCES. 


Bonds and mortgages. _------- _.-- $148,534 67 
Stock and bond investments, viz.: 
Public ‘secufities (book value, 
$657,761 50), market value... 675,650.00 
Other securitiés (book value, $15,- 

676 00), market yvalue_-_------ 15,676 00 
LmpGee 2... « Seo on cnc Dose tden ste 1,827,919 04 
os re ea, Se 8,707 66 
SD CD as sass iis ee tna dh tees ah gases 18,241 29 
Due from trust companies, banks 

and bankers........ MEER i 487,898 33 
ns as 6 an ol eigen 133,910 90 
Legal-tender notes and notes of 

EE NN a aid 5 cc aren tasers 34,389 00 
RR ne oS oe ae 50,163 33 
Accrued interest entered____._---« 12,869 15 
Accrued interest not entered, none... 

Furniture and fixtures___...------ 6,513 00 


$3,420,472 37 


LIABILITIES. 
Gapical ang mer ae” isa $500,000 00 
8, including all undivide 

profits. 2 wt « ae ‘ i deta dened - oot aes z 
Preferred deposits__.......--.---- ‘ 
Deposits fares referred) __.....--- 1,685,879 87 
Certificates of deposit (not pref.) --- 40,775 19 
Due trust companies, banks and 

WS cc... ves oath dice aaa ; 285,939 98 

Total deposits .- ~~. $2,243,348 3 
Certified che@ls._.........---.-.-- 1,125 04 
Reserved for taxes .._....-.-..-.-- 5,042 22 
Accrued ‘interest entered____._.-.-- 3,092 96 


Accrued interest not entered, none.-- 


oe Ba 
° 














CHICAGO MILWAUKEE & ST. PAUL RY. CO. 
42 Broadw 


ay, New York, January 11th, 1909. 
Notice is hereby given that the transfer books 
of the Installment Certificates of this Company 
will be closed on the ist day of February, 1909, 
fpr the payment of interest due March i, 1909. 
id er books will be opened on Monday, 
March ist, at ten a.m.,andclosed finally the same 
t Pp. m, 

anya kth and final payment on the Installment 
Certificates is due March 1, 1909, and full-paid 
Installment Certificates may be exchanged for the 
regular Preferred and Common stock of the Com- 
pany on and March 2, 1909. 
ROSWELL MILLER, 
Chairman of the Board. 


Mileetiuns. 


Office of 
BROOKLYN RAPID TRANSIT COMPANY, 
City of New York, ugh of yn 
January 15th, 1909. 


The annual meeting of Stockholders of the 
Brooklyn Rapid Transit Company for the election 
of five (5) airectors to serve three (3) years, and 
one (1) director to serve one (1) year; and of 
three (3) i rs of election to serve at the 
next succeeding annual rehome, and for the 
_—— of transacting such other business as may 

uly brought before the meeting. will be held 
at 12 o’clock noon on Friday, January 29th, 
1909, at the office of the Co ny, 85 Clinton 
Street, Borough of Brooklyn, New York City. 
The polls will remain open for one hour. The 
transfer books will be closed at 3 p. m. on Tues- 
day, January 12, 1909, and will remain closed 
until 10 a. m. on the day immediately succeeding 
the final adjournment of said Stockholders’ 


meeting. 
Cc. D. MENEELY, Secretary. 
PEOPLE’S GAS LAGE & COKE COMPANY 
oO 


icago). 

The Annual Meeting of the Stockholders of The 
ay oy Gas Light & Coke Company will be held 
at the office of the Company, in Ch om, Adams 
Street and Michigan Avenue, on ednesday 
morning, February 10th, 1909, at 11 o'clock. 
The transfer books will close in accordance with 
the by-laws at the close of business on Wednesday 
January 20th, 1909, and will re-open on Thurs- 
day morning, February 11th, 1909, at 10 o’qock. 

GEORGE O. KNAPP, President. 


GBanted, 


WANTED by New York Banking House, deal- 
ing exclusively in high-grade investment bonds, 
two graduates to start at the bottom and 


























fearn investment bond busi . Address 

G. S. D., care “Chronicle,” P.O. Box 9.8,\.¥.C. 

Established Curb Broker wishes to represent 

ouse on Curb. Highes S. 

t change Connections. Address CURB 
. care Chronicle, P. O. Box 958, N. Y. 





OFFICE & REPRESENTATION IN NEW YORK. 
A mn er reliable man will provide office 
in he street district and reoreseat eye 
anking or other interests. es mo ‘ 
*“‘Johns’”’, 20 Broad Street, Room feos. 


C. B. Van Nostranp 


36 WALL STREET 
Eastern Pennsylvania Railways 
Sunday Creek Coal Bonds 























ienetigen 


eS 





$2,000,060 
Virginia & Southwestern 


Railway Co. 
First Consolidated Mtge. 5% Gold Bonds 


Dated April 29, 1908 Authorized $7,000,000 

Due April 1, 1958 Outstanding $4,570,000 
Interest payable April and October 1. 

Denomination $1,000. Coupon and registered bonds interchangeable. 


the unissued bonds $2,000,000 are reserved to retire an equal 
amount of long-time prior lien bs. 


Listed on the New York Stock Exchange 





of 





; Security : These bonds are secured by a direct mortgage on the 
entire property of the company, including 209 miles of railway with termi- 
nals and equipment. Th2 equipment alone is valued at nearly $3,000,000. 


Property: The lines of the Virginia & Southwestern Railway Com- 
pany radiate from Bristol, Tennessee, and are very important to the Southern 
Railway, affording that system access to extensive and valuable coal fields. 


The Southern Railway Co. bought the entire $2,000,000 capital 
stock of the Virginia & Southwestern Railway Co. in 1906 at $200 per 
share and has paid the $4,030.000 purchase money in cash. ’ 


Earnings: The net earnings of the Virginia & Southwestern Rail- 
way Co. for the past ten years, as officially reported, have always shown a 
surplus over its interest charges. The average annual percenta:e of net earn- 
ings in relation to interest charges, as réported for the years 1904 to 1908 
inclusive, has been over 193%, as follows : 


Year ended 
June 30 1908 1907 1906 1905 1904 


162% 200% 264% 191% 150% 


Even during last year, which was one of the hardest the railroads have 
known, the Company showed a surplus of 62% over all charges, and for the 
present year the earnings are showing large increases. The net earnings for 
the five months ended November 30, 1908, were $239,988, against total in- 
terest charges of $107,762, or more than double such charges, leaving a sur- 
plus of $132,226 for that period. 


Sp:cia! circular, with letter from W. W. Finley, Esq., President of the 
Company and of the Southern Railway Company, and a map of the proper- 
ty will be sent on request. 

$2,570,000 of the above issue having already been sold to inves- 
tors, we offer, subject to prior sale or advance in price without notice, 
the remaining $2,000,000, and recommend them as a safe and desir- 
able investment, yielding an attractive return. 


Price 98 and interest, yielding about 5.10% 


“Stems Redmond &.Co. 


33 Pine St, 
New York 





Philadelphia 

















ONE HUNDRED AND ELEVENTH SEMI-ANNUAL STATEMENT, JANUARY, 1909. 


THE HOME INSURANCE COMPANY, 


OFFICE: NO. 56 CEDAR STREET, NEW YORE. 
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SUMMARY OF ASSETS. LIABILITIES. 
Par Value. Market Value.| Cash Capital__.......---------- *$3,000,000 00 
Cash in Banks and Reserve Premium Fund ._---.--- 9,615 
Trust Companies... -..-....-.-- $1,765,003 75 | Reserve for Losses _..-.--_--.-- 1,018 ; 87 
Baek Estates: 4 a46 4s ~~ ceienaes 1,543,892 06 | Reserve for Re-Insurance and other 
United States Bonds_$1,210,000 00 1,352,000 00 Cs vnc ditadoavncesaunmen 539,163 67 
State and City Bonds 4,158,333 33 4,126,833 33 | Reserve for Taxes---------..----- 100,000 00 
Railroad Bonds----- 5,187,000 00 5,112,600 00 | Reserve as a Conflagration Surplus *800,000 00 
Miscellaneous Bonds. 500,000 00 420,000 00 | Surplus over contingencies and all 
Railroad Stocks - - . - - 5,566,000 00 7,602,120 00 liabilities, including’ capital. ~~~ *9,882,821 51 
Miscellaneous Stocks. 1,000,000 00 1,378,000 00 
Bank and Trust Co- 
SEE nie wie <6 115,000 00 338,000 00 
Bonds and Mortgages, being first 
pee on Real he ae so Se Oi 3 97,800 00 
P ums uncollected an an 
Oe REURW. . 4000s scbiaunnenns 1,120,249 91 $24,856,499 05 
$24,856,499 05 | * Surplus as regards policy-holders- $13,682,821 54 
DIRECTORS. 
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A PLAIN TALK WITH THE POLICY-HOLDERS 
OF THE 


New-York Life Insurance Co. 


346 Broadway, New York 





SIXTY-FOURTH ANNUAL REPORT 





To the Policy-Holders: 


One year ago the Company consisted of people insured 
under about 980,000 policies, citizens of every considerable 
country. They were under definite contracts with each 
other which called for scientific co-operation and mutual 
protection. They had paid such sums into a common fund 
that all their matured obligations had then been met, and on 
Jan. Ist 1908, against an ultimate average obligation of 
about $2,000 per policy, there was accumulated about $525. 
The membership was under definite contracts duly to provide 
the difference between the sums accumulated and the sums 
ultimately due. 

What happened during 1908? You directly reached and 
relieved the beneficiaries under 9,000 policies when their 
chief resource had been taken away by death; your relief 
went into the 46 States and 6 Territories of the United States, 
and into 44 other countries. The total of this relief, as ex- 
pressed in money, was $22,131,290 77. But that is only a 
= of the story. You sent these families, not property, 

ut money; you reached them immediately and just when 
need was greatest. In doing that you really did more. You 
did what no other organized body of men could no, except 
those similarly organized. You paid to these beneficiaries 
a partial equivalent for the property value of lives cut off 
prematurely. 

Most insuring persons are young. They have strength 
of body, a reasonable mental equipment and an average 
training. When they assume the obligations of home and 
children they, in effect, make a contract with society, but 
the burden of that contract for a time is on society. They 
are themselves their chief asset. But the bank will loan no 
money on that asset when life is extinct, and very little 
when life is at its full. If that asset fails, these men default 
to society, and society has no remedy except the orphanage 
and the reformatory. 

A large portion of the death-claims of 1908 represented 
the salvage of the one really valuable asset which these 
families had—a resource which, by all the ordinary rules of 
business, was totally lost. These payments prevented social 
defaults and to that extent made the orphanage and the re- 
formatory unnecessary. 

It is worth while for you, as policy-holders, to know some- 
thing of the other things which you accomplished in the 
year 1908. You paid in all to your own membership $49,- 
191,258 40. This total includes death-claims, annuities, 
dividends, maturing endowments, maturing deferred divi- 


in 1908. Did you do any better work during the year? Was 
it not worth while? ould you not like to see more of it 
done by your Company in 1909? Would not an almost un- 
limited amount of such work carefully and effectively done 
be a public benefit? 


HOW YOUR WORK IS LIMITED 


But here a curious condition confronts you. In the extent 
of your work, and in that alone, you are not advancing. For 
example, in 1908, you issued about 63,000 new policies, and 
from various causes you lost 69,000. It is a startling fact 
that if you had taken into your ranks in 1908 enough new 
members to make good the number that dropped out, makin 
no growth whatever, you or your representatives woul 
have violated the criminal law of New York State. Not- 
withstanding the high character of all you did in 1908, not- 
withstanding © willingness and ability to do more of it, 
the laws of New York State are such that your Compan 
near the close of the year had to slow down the busy wheels 
or risk committing a misdeamenor. 

This particular law—Section 96 of the Insurance Laws 
of New York—has been in full force for two years. It 
places an arbitrary limitation on the legitimate activities 
of life insurance men. Its direct effect on your Company 
has been the reduction of a plant capable of insuring 150,000 
people a year to a plant insuring less than 65,000 —— a 
year. It has reduced our outstanding business about $68,- 
000,000 and reduced the number of families protected by 
our guild by about 20,000. 

I call your attention to the general facts contained in the 
Balance Sheet and statement of Income and Disbursements 
attached hereto. I think you will there read the answer to 
the query that uninformed people so often make, ‘‘Why do 
life insurance companies need such great accumulations of 
money’’? 

Our ultimate obligations at their face value approach two 
thousand million dollars; our assets for all purposes (market 
values) are about five hundred and fifty-seven millions. 
Every dollar of those assets is absolutely necessary under a 
clearly defined preee in order to liquidate our liabilities, 
both actual and contingent. Our assets are large because 
our liabilities are large. Our liabilities are large because we 
are doing a large work of the kind I have described. 

Study the figures attached. Study them as you would 
the balance sheet of your own business. Commend or criti- 
cise them if they deserve either. But, above all, observe 



































dend policies and surrender value for contracts sold to the | what a far-reaching, equitable and enduring program of self- 
Company. You loaned to your own membership, on the | help you area part of in the daily work of the New York Life. 
security of their own policies, $28,000,000. For your own 
protection you increased the general funds of the Company odz ‘ eee 
(book values) by about $42,000,000. This increased the Btwn Vi Air pole, 
security behind each average ultimate policy obligation ‘ 
by about $46. President 
All this represents mutual help of the first order. Com- : 
pare it with your other investments and your other activities New York, Jan. 14 1909. 
BALANCE SHEET, JANUARY 1, 1708. 
ASSETS. LIABILITIES. 
OO NREL SSE TE GESTS AEG TS IAS He. 645, _ NS oo itindiulinch biecvccsconvecessie $459,209,411 00 
2: Pee ManaaRinEr ono ctor nent oor ren 913-005-298 81 | 4: Bieevucice Ulabiliiss------.-.-...-------22--222- 6.357.583 5 
3. poans ee io. ne mime cake 87,316,641 44 | 3. Premiums and Interest prepaid---.-----------.---- 2,763,130 8 
4. Oe I ooo cc on muds ccumedeimaameih : 4. mmissions, DE Gshdink pakeetusodncnecéue 1,011, 34 
5. nds (market vals. Dec. 31, 1908) _..-.....--..-.-. 375,516,651 02 | 5. vidends payable in 1909_-----------2-2-222222222 7,602,905 16 
EEE eronnnete aaepreanise. Sata aed 20 |. Reearte Ios Aaiteved Dividends ..-2-----.--2-2022- 67181561 
8. Interest and Rents due and accrued................. | 6,062,846 84 | 8. Sserves for other purposes...-.................2-. 10(080,608 86 
TEA Sieandidanepsibcndieiembsamebnneaddinabimanalil $557,286,670 76 SC ee eee $557,286 ,670 76 
p INCOME, 1908. DISBURSEMENTS, 1908. 
remiums: Pe Payments_to Policy-holders: 
FE APTS MM Og he fae ts ON Oe eg dO hae, $22,131,290 77 
On | Renewed Policies an ipa MARE ali 53'088'815 ea To Living Poilcy-hoider ote ae ae ent 9,191,258 40 
0-9 Spaceman eames 4 ee $78,458,925 30 | Paid to Beneficiaries under installment contracts---.-._- "154,801 80 
Jnterest RE Betta n nc i.wn cc ch tb nckine sebdebunseddls 23,352,186 86 | Paid to Agents and Medical Examiners----.----.---.-.... 4,320,657 72 
RE I ie i din Se ane han anor aidks-& cc ies 624.882 13 | Taxes, Licenses and Insurance Department’s Fees- ------. 962,385 25 
Ot sbursements, including Real Estate Expenses and 
ee ee canackeneduewccesecs 5,542,906 08 
For Reserves to meet Policy Obligations-.......--.-...-- 42,263,985 04 
OFS Fath enicncncosnpiquanneguienspineenenemeeenen ««--$102,435,994 29 Total ....... Sse pecdecccceceesesccecceceessnecese $102,435 ,994 29 
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$11,700,000 


Boston & Maine Railroad 
4%% ‘Twenty-Year Bonds 


Due April 1, 1929. 


Interest payable in New York or Boston April 1 and October 1. Coupon bonds of 
$1,000 denomination and Registered bonds of $1,000, $5,000, $10,000 and 
$50,000. Coupon bonds exchangeable for fully registered bonds. 


Legal Investment for Savings Banks and Insurance Companies in 
Massachusetts, Connecticut, Maine and New Hampshire 


Available for circulation issued under the Emergency Currency Law of May 30, 1908, 
and acceptable by the Treasury Department at Washington as security for 
Government deposits in National Banks, when being increased. 





Approved by the Board of Railroad Commissioners of Massachusetts 





In a letter addressed to us giving full particulars of these bonds, Mr. Lucius 
Tuttle, President of the Boston & Maine Railroad, states in substance, among other 
things, the following: 

Under the Laws of Massachusetts the bonds will be secured pro rata under any 
mortgage that may be executed by the Boston & Maine Railroad and it cannot increase 


its bonded indebtedness except to an amount equal to the par value of capital stock 
hereafter issued and any premium received thereon. 


The Boston & Maine Railroad has paid dividends in every year 
for 70 years, and is now paying at the rate of 6% per annum on $30,292,800 out- 
standing preferred and common shares. The surplus earned over all charges for the 
five months to November 30, 1908, is nearly equal toa full year’s dividend on both 
classes of stock. 





Copies of Mr. Tuttle’s letter,¥giving additional particulars, and the opinion of our 
counsel, Messrs. Strong & Cadwalader, of New York, may be had upon application. 


We unhesitatingly recommend these bonds as a well secured 
investment, and, having sold more than $9,000,000 of the issue, 
we offer the unsold portion, subject to sale and change in price, at 


105% and interest, to net 4 ]()%, 


Notes of the Boston & Maine Railroad maturing on May 3d next or prior thereto, 
will be discounted at the rate of 314% to maturity in exchange for these 444% bonds. 


Temporary Certificates of the Railroad are now deliverable. Payments will be 
discounted on the par value at the rate of 4.10% to April 1st, the date of the bonds. 


Wi: A: Reka Co. 


Bankers 
25 Nassau Street, New York 


BOSTON BALTIMORE CHICAGO 
19 Oongress Street 203 East German Street 240 La Salle Street 


























XVIII 


THE CHRONICLE 





[VoL. LXxXXviII. 








Financial 





ANNUAL REPORT OF THE 


Lawyers Mortgage Compan 


RICHARD M. HURD, President 
JANUARY 1ST, 1909 


= The year 1908 has been the most prosperous in the history of the Company, the total sales of guaranteed Mortgages—$27,152,558—the net in- 
crease in outstanding Guaranteed Mortgages—$13,598,209—the gross earnings—$569,931—and the net profits—$450,198—all exceeding those of any 
previous year, while the total outstanding Guaranteed Mortgages now amount to $77,277,934. 


The comparative figures for recent yea*s are as follows: 


1908. 1907. 1906. 1905. 1904. 1903. 
TROOs COUE.. «c0dwh co diiedicted apne aiicetnianie active does < $27,152,558 $20,316,677 $22,959,085 $19,922,009 $16,269,278 ae 
Net Gain in Outstanding Guaranteed Mortgages_____._____--- 13 ,598 ,209 9,225,575 13,577,369 12,766 384 10,442,649 5,663. 
Outstanding Guaranteed Mortgages December 3ist_.......---- 77,277,934 63,679,725 54,454,150 40,876,781 28,110,397 17,677,743 
a The Gross Earn'ngs and Net Profits of the Company for recent years have been as follows: 
Fi kA BED Be BS EARNINGS. Assets— | Liabitities— 
N. Y. Cit ..$3,638, C Fey ae 2,500,000 
prewar ey © 1908. HE 1907. 1906. 1905. _ 1904. __ 1908. Gonihatee ae eee et iadenies -7 2-2-2722 3: 90,000 
ums or 3 Building, Cost... - 175,000 00 | Undivided Profits...- 129, 
Guarantles ..$340,300 $296,310 $234, $166, $110,854 $74,351 | Real Estate__.._:___- 14,264 Mort, Sold, not de- 
Int. on Mtges_-~ 319/819 “199;372 “Lad.ons “AOSea “eeave ifaioil | Rog Pstate.--------- inis'bee Of) teed 417,984 71 
sions, &c _... 10,012 8,130 4,054 6,195 5,897 9,203 $5,047,552 79 | $5,047,552 79 





Earnings --..$569,931 $503,812 $421,989 $374, $301,047 $257.5 
{i Expenses -... 119,733 ne48 88'599 98°297 93/267 Bs :798 
E& Net Earnings.$450,198 $401,190 $333,380 $281,665 $207,790 $171,770 


* The percentage of Expenses to$Gross Earni shows the following de- 
crease: $3% in 1903, 31% in 1904, 25% in 1905, 22% in 1906, 20% in 
1907 and 21% in 1908. 

The rate of Earnings and Dividends for recent "years on the Capital Stock 
of $2,500,000 have been as follows: 





Earnings. Dividends. | ‘Earnings. Dividends. 
1003...... ZT per cent 6 per cent |1906_-___- 13 per cent 8 per cent 
1904______ 8 per cent § per cent |1907_____- 16 per cent 10 per cent 
1905. ...-- 11 per cent per cent |1908_____. 18 per cent 10 percent 


i The large increase in Outstanding Guaranteed Mortgages during the 
past year is but little reflected in the earnings for that _. but will 
show in future earnings. With Outstanding Guaranteed Mortgages of 
$77,277,934, it may be fi d that the net earnings of the Company for 
the ‘year,1969 should amount to about!20 per CeNt. goes bsccu casa santa’ 


i eerste UNEARNED’ PREMIUMS. 2258 C2 eee 


PF In addition to the cash earnings are the Unearned Premiums, which con- 
sist of the Company’s contract profit of one-half per cent per annum on 
outstanding mortgages from the date of this statement to the maturity of 
the mortgages. These future profits—which_are not carried as assets— 
amount to $836,115. . : ee « , , 


¥ The ASSETS and LIABILITIES of the Company on December 3ist, 
1908, were as follows: 





Since the increase in the Company’s capital, in March, 1903, Dividends 
have been paid to Stockholders amounting to $1,150,000, in addition to 
which $696,568 has been carried to Surplus or Undivided Profits, makin 
total Net Earnings of $1,846,568. In addition to these earnings, the ne 
increase in Unearned Premiums from January ist, 1903, to December 31st, 
1908, amounts to $782 . 

The Assets and Liabilities of the Company have been verified and the 
Company’s accounts certified as of December 31st, 1908, by THE AUDIT 
COMPANY OF NEW YORK. 

An analysis of the Guaranteed Mortgages sold during the year 1908 
shows the following facts: 


DISTRIBUTION BY CUSTOMERS. 


OYE Danks Lhe een thet sine ee kS anne bameet $4,178,2 
WR nitleds edb Sods dwnddibanbdsnbliseseicdsobocedbisie 6,871, 
Dee La Cee bdsnneasandg tacnaasee 10, ’ 
Charitable Institutions ._ . ~~... sc sk ccs nc snes eens esenicss 1,939, 
RE i. Cel domapotencce smemeebawname e J 
SE nS cide be sae een bebasuceeetbensesbena 625, 
$27,152,558 


From these conservative classes of investors the Company continues to 
gain new customers, as is evidenced by the following figures: 


NUMBER OF CUSTOMERS. | DISTRIBUTION BY RATES. 
January Ist, 1903_._...._-__--_ 519 |Mtges. sold to net 4%_-. $228, 
January ist, 1904-..-.....--. 692 a tees. sold to net 444%. 5,454, 
January ist, 1905____....__-- 1,012 |Mtges. sold to net 5%--.. 12.613, 
January ist, 1906_.._......-_. 1,365 |Mtges. soldto net 544%. 8,856,1 
January 1st, 1907__......_.-. 1,925 | —_—_—— 
January ist, 1908__....__.__- 2,285 $27,152,558 
January ist, 1909___...-.---- 2,775 





The following map shows the distribution of the total Outstanding Guaranteed Mortgages of the Company on Dec. 31st, 1908, in Manhattan, The Bronx and Brooklyn: 
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It is worthy of note that 66 per cent of the Company’s mortgages are on 
eer patton, Island, while 28 per cent are in Brooklyn and 6 per cent in 
e Bronx. 


VALUATIONS OF LAND AND BUILDINGS AND FIRE INSURANCE. 


Value of Land. Value of Bldgs. Total. Mtge.Loans. Fire Ins. 


Manhattan $42,354,550 $35,441,400 $77,795,950 $49,627,550 $39,826,725 | 


Brooklyn_- 10,€93,285 26,462,390 37,155,675 21,394,550 24,390,790 
Bronx .-.. 2,632,900 6,048,300 8,681,200 4,870,150 


Mtge. Ctfs. 1,256,000 1,009,100 2,265,100 1,385,684 1,132,600 


$56,936,735 $68,961,190 $125,897,925 $77,277,934 $71,355,515 


The average amount loaned by the Company is 61 per cent of the Com- 
pany’s own appraisal. 

For the absolute seve we of the holders of Guaranteed Mortgages, the 
Board of Directors has adopted the following By-Laws: 


“The amount of outstanding Guaranteed Mortgages shall not exceed 
twenty times the Capital and Surplus of the Company.” 

“This Article shall not be amended or repealed except with the written 
consent, duly acknowledged, of the holders of all the policies of mortgage 
insurance then outstanding issued by the Company.” 

‘‘Mortgages shall be guaranteed by the Company ogly when secured by 
real estate Improved for business or residence purposes, and situated 
within the present limits of the City of New York, or such enlargements 
thereof as may be hereafter fixed by law. 

“Such mortgages shall not exceed two-thirds of the valuation of the 
real estate security as ascertained by the Company’s appraisers or such 
larger percentage of said valuation as may be fixed by the laws of the 
State of New York for the investment of funds held by Trustees, Trust 
Companies or Life Insurance Companies. 








©0085 400 | interest and foreclosures. The Company has now under foreclosure only 





“The charge of the Company for guaranteeing the payment of mort- 
gages shall not exceed one-half of one per cent per annum of the prin- 
cipal amount guaranteed. 

“This Article shall not be amended or repealed except by the written 
consent of three-fourths of the Directors then in office, and by vote of a 
majority of all the outstanding stock of the Company at a special Stock- 
holders’ meeting called for that purpose.”’ 

These limitations have been for many years In use by the Company and 
their effectiveness in safeguarding the Company’s mortgage investments 
is clearly evidenced by its unusually clean record in the matter of delinquent 


12 mortgages, many of which will probably be paid off prior to foreclosure 
sale. The Company owns but one piece of real estate, which cost $14,264, 
and iuterest delinquent for more than one month amounts to on y $2,726. 
The fact that the Lawyers’ Mortgage Company is the only mortgage 
company in New York which limits its outstanding guaranteed mortgages 
in proportion to its Capital and Surplus; which limits Its Investments to 
improved business or residence real estate in the City of New York; which 
limits its charge for guaranty to one-half per cent per annum, and which 
carries out the modern doctrine of publicity as to all of its business, forms a 
clear basis for the claim that it furnishes to investors the strongest guar- 
anty on mortgages in New York. ? : 
The stability of well-selected New York Guaranteed Mortgages is due 
to the fact that the great mass of the inhabitants of New York must be 
housed and must have places in which to transact their business, so that 
well located property devoted to these purposes must continue to have value. 
Under the operation of the Tax Law of 1906 all mortgages now recorded 
are exempt from personal taxation, so that Guaranteed Mortgages are a 
articularly attractive investment for trust funds which hitherto have 
been heavily taxed. ‘The Company continues to keep the bulk of its funds 
invested in first-class New York City mortgages, which it offers to investors 
at current rates of interest. 
Annual Report of the Company Malled on Request. 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all clearing houses of the U.S 
for week end. Jan.16 have been $3,413,977 ,285, against $3,- 
773 ,331 ,799 last week and $2,870,942,718 the week last year. 

















Clearings—Returns by Telegraph Jan. 16 1909. 1908. % 
I SO ia ate as sls segs Ns Gs Midbenbsihmmsne $1,758,544,194 | $1,468,736,072 | +19.8 
De SU Geb 4 wo ce en onddcbsiidaatees ,290,658 149,463 ,388 —1.5 
SI sins ani. icteein ogmebilotaieniinans Sitar 109,379,224 107,249,313 +2.0 
PPUGE bh ota s Suk. odelincbbiddate 25,153,116 22,069,619 | +14.0 
id cide. tiara ace en poecesneheh an di inna weit 226,941,967 189,393,377 | +19.8 
Gt ob. aids dna dc cdudbstatids te 63,135,692 54,137,823 | +16.4 
BE Es centages wait tng emtead 19,576,304 17,560,669 | +11.5 
Seven cities, 5 days............... $2,350,021,155 | $2,008,610,241 | +17.0 
Other cities, 5 days.................. 465,187,243 390,004,611 | +19.3 
Total all cities, 5 days............ $2,815,208,358 | $2,398,614,852 | +17.4 
SEE, WOM os ose ts ae Fic da 598 ,768 ,927 472,327,866 | +26.8 
Totai ali cities for week.........-.- $3 413,977,285 | $2,870,942,718 | +18.9 














The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with 
Saturday noon, Jan. 9, for four years. 
































Week ending January 9. 
Clearings at— = 
| Inc. or 
1909. 1908. Dee. 1907. 1906. 
$ $ % $ $ 
New York_----.~|2,459,233,739/1,397,075,202 +76.0 2,223,955,208 | 2,594,337 ,802 
Philadelphia -- --| 143,716,554) 116,322,939} +23.5| 146,916,994) 156,876,804 
Pittsburgh 46,116,297 42,264,915) +9.1 54,515,886 54,916,004 
Baltimore 32,503,680, 25,140,136) +29.3 31,171,346 30,851,900 
uffalo._.~~ 9:900:776|  9,039°566| +9.5| °81859°319| 7,835,927 
Albany --. 6,866,747) 5, .790| +33.0! 7,674,127 5,645,548 
Washington _.-. 7,857,828) 5,693,969! +38.0 6,779,436 HEEB 6,483,939 
Rochester -....- 5,150,2 3,556, 5) +44.8 3,799,561 4,173,040 
Scranton .....--. 3,217,266) 2,358,753| +36.4 2,353,239 1,999,175 
Syracuse _...... 3,025,218 2,338,508; +29.4 2,077,474 1,875,408 
po 1,503,518) 1,250,444; +20.2 1,362,212 1,231,026 
Wilmington_-_-- 1,521,079 1,132,965) +34.3 1,422,566 1,350,294 
ilkes-Barre _.- 1,423, ,306,023; +8.9 1,386,388 1,079,409 
Wheeling _....-. 1,623,765) 1,366,810} +18.6 1,031,656 951,130 
Harrisburg -.---- 1,473,409) 1,101,553) +33.8 1,000,000] - = iciscde 
York | 877,867) BP | eee eee Teer 
Erie Z 762,704 95,051) +28.1 683,971 602,573 
Binghamton -.--! 581,400 9 +9.3 630,000 624,100 
Chester ........ 668,956 521,433) +28.3 539,12 714,215 
Greensburg _..-- 91,555 521,066) +32.7 554,961 455,018 
Franklin ......- 325,144 351,850| —7.6 314,96 15,77 
Altoona -......- 388,427 331,762) 417.1) = -------| === ---- 
TEE cicesen 1,907,314| Not included /in total) 
Total Middle- -|2,729,429,990/1,618,670,612) +68.62,497,028,432/2,872,319,085 
| 
eee 186,371,561| 144,558,510) +28.9| 206,504,566) 187,418,684 
Providence .....-. 8,887, 7,091,300} + 25.3) 9,011,100 8,875,300 
Hartford ......- 4,697,354 ,400, +6.8| 4,824,158 3,997,318 
New Haven. -..- 3,312,763 3,083,304| +7.4) 2,957,460 2,670,369 
Springfield... .-.- 2,549,807 2,004,685) +27.2 2,114,262 2,204,308 
Portland ....... 2,014,352 2,123,517, —5.0 1,985,169 2,172,527 
Worcester ....-.- 1,848,423 ,338,060) +38.1 1,633,952 1,623,004 
Fall River-_-_..-.- 1,198,710 999,552) +19.9) 1,172,4 1,030,947 
Boge: Sees] aS) tied) Ta) date 
O1yYOKe........ ° 9 . ’ ’ 
TEE oxecncuan 57,006 526,390 HE4 577,783 663,030 
Total New Eng.| 212,784,610) 167,410,712| +27.1| 232,292,846) 211,869,162 
| 

















Week ending January 9. 



























































































































































Clearings ai— 
Inc. or 
1909. 1908. Dee. 1907. 1906. 
8 $ % 
I i ox snsinen ss 295,378,026 207,339,790| +42.5 230,301,722 239,403,968 
Cineinnati ___--- 33,946,150 27,627,600} +22.9| 32,206,150 27 864.708 
Cleveland _._.-.- 19,685,350} 16,954,164) +16.1) 18,643,876; 15,722, 
i die 15,741,733} 12,927,155| +21.8| 13,795,443 12.856, 
Milwaukee__---- 12,500,000 2,175,602} +2.7/ 11,929,350! 10,480, 
Indianapolis _...| 10,039,90 6,810,152| +47.4 9,827,522 8,054,788 
umbus .....- 6,657, 5,082,1 +31.0 6,179, 09| $.127.09 
ET  ssccowau 3,276,756 4,148,464} —21.0 4,184,990 4,774, 
Gar ae 3,245,738 ,683,567 | +20.9 3,096,. 3.542, 
Grand Rapids--- 2,662,767): .087,253| +27.5 2,717,811 2,546, 
Dialed ath, alse 2,339,978 1,933,052} +21.0 2,573,506 2,174, 
Evan: i sane 2,381,972 2,278,454) +4.5 2,151,425 1.636.1% 
Rt Er 1,272,776 1,081,582} +17.7 1,166,866 1,163,1 
Spr field, "NL. 1,314,567 1,102,455}. +19.2 979,684 893,37 
ort Wayne ---- 1,041,859 658,567) +58.2 938,667 - 
Lexington-- ---- 807,689 926,207}, —12.8 859,452 761.288 
Yo wn... 882,779 ¥ +28.8 692 705, 
Akron ...-.---- 720,000 ° +20.0 773,884 663, 
for@ csws< 499,396 544,694} —8.3 634,494 S58. 
South Bend_---.- 694,416 552,631} +25.7 590,327 590, 
Springfield, Ohio 877,488 492,764), +37.6 538,811 456,054 
ee 748,106 422,451) +77.2 530,544 436,870 
Bockageca’ ~~ Bgornea| «4aaneef 41s2| aaniszo| Sgn a 
00) m..-- * . - . 
A 403,599 416,523! —3.1 397,280 or 
359,77' 249,873 +449 363, 410, 
350, 03, +15.3 313,2 321,1 
412,250 289,156) +42.5 280,97 328,416 
Ann ~ ee Eee 99,94 174,527} +14.6 145, 139,016 
Danville......-- 419,03. 12,0. ees as eae Aes 
binikeinealve 19,576 28, —30.1 22,000 éieittin ants 
Tot. Mid.West.| 419,771,606) 311,866,829) +34.6; 347,923,838| 345,307,197 
San Francisco _--. 31,577,494 31,334,601; +0.8 43,901,199 41,768,634 
Angeles. .-.-. 12, ,394 8,681,765| +45.7 12,425,160 660,639 
8,939, 7,360,109) +21.5 9,204,398 7,914,081 
6,363,462 5,350, +18.9 6,600, 4,891,329 
8,252,954 5,411,020} +52.5 ‘503, 4,089,888 
4,932,936 4,652, +6.0 4,804,377 3,703,5 
6,471,362 3,798,435| +70.4 7,764,016 7,700,1 
2,104,592 1,521,200; +38.3 SO: .. ccaiehion 
1,256,760 677,124} +85.5 965,955 870, 
601,630 786,774, —23.5 648,869 695, 
750, 720,000) | +-4.2) 511,791 413,689 
627,258 306,000; + 105.0! woo rea 
1,138, SG Cee gah .  eeiaelie 
456,782 S$ RS S|, a aaa i areas a Rie Ck: & 
906, 725, eR he ae 
543,274 Not included jin total 
a. Sepa 'Not included |in total 
250,000) : eee ae a eae 
87,283,579 72,855,103} +19.8 96,513,603 82,698,307 
49,066,464 33,466,553] +46.6} 33,158,271! 26,131,249 
17,968,286| 22,714,547! —20.9} 19,530, 20,538,827 
14,520,228) 11,986,628} +21.1 10,469,838 8.835,93 
10,156,673 9,139,441} +11.1 8,815,1 7,311,986 
508,762 7,411,921] +28.3 9,748,8 7,448,636 
7,525,492 5,176,606) +45.4 5,565,676 5,260,812 
4,227,508 2,863,031} +47.6 3,171,086 2,945,222 
Sioux City-.--.- 2,985,315 2,217,655| +34.6 2,269,838 1,928,318 
Wichita. _...... 1,750,204 1,394,424] +25:5 1,272,972 1,123,386 
Litetin: ........ 1,607,004 1,247,502) +28.9 3219.000 . uxiumae 
Davenport. -_---- 1,602,529) 1,030,060! +55.5 1,117,501 1,052,696 
Topeka ...-.---- 1,393,933 1,011,782| +37.8 1,077,411 ; 
Colorado Springs 5,37 614,881} +35.9 704,519 8,522 
Cedar Raplas Pes 1,281,018) 885,021) +44.7 658,970 623,358 
|. “ip alia 67, 555,897, +20.1 14,033 571,909 
Fremont ...---- 371,443) 360,296} +3.1 405,709 279,938 
Tot. oth.West_| 125,468,068} 102,076,245) +22.9| 99,890,550} 85,853,999 
Se 75,214,089} 61,113,749) +23.1| 68,160,965 585, 
New Orleans---- 19,580,675; 20,704,671; —5.4 25,601,620| 24,254,453 
Louisville ..-.-- 17,159,679} 11,575,058) +48.2) 14,938,109) 14,020,368 
Houston _.-..-- 15,850,010) 10,485,041; +51.2) 14,263,956) 10,931,444 
Galveston ....-.- 9,645,000; rf ,500 +34.2) ,783, ,006, 
Richmond _---- 8,639,266) 6,375,363) +35.5) 7,207,834) 165,047 
AGiamem S12 cc% 5,700,000) 5,330,387, +6.9) 6,712,276 5,316,4 
Memphis _._-.-- 7,206,141 6,076,433} +18.6 6,417,781 6,610,7 
vannah -.---- 4,411,891; 3,982,942) +10.8 5,201,679 4,344,6: 
Nashville __...- 5,314,847) 4,235,528; +25.5 5,128,398 4'653,802 
Fort Worth-_---- 6,954,025; 5,007,284) +38.9 4,781,058 3,041,284 
Norfolk ........ 2,962,395! 2,303,888) +28.6 2,931,125 2,522,648 
Birmingham --- 2,532,867 | 1,985,241) +27.6) 2,424,610 2,044,964 
ugusta_.....-- 2,265,053) 2,154,717;  +5.1) 2,216,156 2,252,681 
Little Rock_---- 1,848,272) 1,654,035; +11.7, 1,829,107 1,248,275 
Knoxville ..-.-- 1,625,000) 1,438,834) +12.9) 1,838,330 1,459,244 
Charleston ---.~.- 1,819,744) 1,643,682) +10.7) 1,807 ,37 1,692,455 
Jacksonville -.-- 2,021,803) 1,424,542) +41.9) 1,760,564 1,593,010 
Chattanooga --- 1,712,459) 1,568,978} +9.2) 1,679,751 1,558,058 
Mobile _....-. 1,734,720 1,629,466) +6.5 2,204,710 1,305,111 
Oklahoma -.-..-. 1,450,000 1,737| +87.9) 1,200.90 i Seabee 
, estima lt 1,030,917) 871,634) +18.2 810,000) 658,684 
Beaumont -..-- 656,507 | 400,000) +64.1) 410,000) 444,138 
Be oe and 609,026 71,3401 (460 cccase Cut. aaa 
Vicksburg ....-.- 649,560 541,354) +20.0} = _. 2... — 
Total Southern| 198,593,946] 161,033,210) +23.3| 188,270,304) 168,619,095 
Total all_.__-- 3,773,331,799|2,433,912,711 + 55.0|3,461,919,573|3,766,666,845 
——————————<—>.=_ ees S | O="Twee SSO eee 
Outside\N. Y-_|1,314,098,060} 1,036,837 ,509 +26.7| 1,237 964,365) 1,172,329,043 
Canada— | 
Montreal __...-- 29,388,746] 28,814,888) +2.0| 32,379,028) 30,348,042 
Toronto 31,586,958) 24,266,208) +30.2| 29,570,344; 25,909,798 
14,096,302) +3.0} 12,295,123 9.F99. ero 
162,38 3,676,844| +13.2 3,757,418 2,017, 
etawa ........ 2,943,410) 3,187,755} —7.6 3,240,236 2,336,260 
Ne inde 2,103,693 2,301,752) —8.6 2,027,529 1,970,026 
~  aaaae 2,010,384) 1,898,931| +5.9 2,385,470 2°458,006 
Hamilton _-.-.-- 1,771,424) 1,544,028) +14.7 1,669,369 1,394,867 
ES a 1,599,627 1,501,614) +6.5) 1,555,268 1,367, 
Es onde bib'e 1,481,553} 1,256,658! +17.9 1,978;06001:. _<aaiebuee 
London ........ 1,769,702 1,421,588; +24.5 1,442,922 1,079,647 
Victoria _-...-- 1,007,446, 5.973| +12.5| 1,013,002). 13067.731 
Edmonton... --- 1; he 1,312,181} —16.4 615,423) Sc chi e 
Total Canada.| 95,445,665! 86,174,722) +10.8| 94,427,590) 79,539,829 
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THE FINANCIAL SITUATION. 

The week opened with a somewhat more unsettled 
feeling in Wall Street, and a like condition has 
prevailed ever since. That is not because trade 
prospects were as a rule less favorable. Dry goods 
are in improving request. Theforeign demand is bet- 
ter, and now that the Near Eastern question is settled 
and the Russian loan is announced, there ought to 
be a further improvement in export trade. Leading 
merchants report the volume of business in the early 
weeks of the new year as encouraging. This is particu- 
larly true of cotton goods. The ginners’ report issued 
this week gives assurance that the 1908 crop of the 
staple was so abundant, and prices so moderate, that 
spinners are likely to feel greater freedom in dealing 
in cottons and in turning out goods. There seems like- 
wise a disposition of spinners the world over to take 
advantage of the present situation. The number of 
spindles now in Europe and America is so large that 
a banner crop can be made away with, and, judging 
from the course of values, profitably. Reports as 
to better trade have been issued by our two leading 
distributing concerns—H. B. Claflin Company and 
Marshall Field & Company—showing good and de- 
veloping business in progress, and the prospects for 
the future also promising, unless disturbed by tariff 
revision. 

As showing the feeling in the South respecting this 
tariff business, Mr. D. A. Tompkins’s address at the 
meeting of the Cotton Manufacturers’ Association of 
South Carolina, held at Charleston Jan. 9, is well worth 
reading. We can only make room for a brief extract 
from it; the extract relates to the important point 
of the advantages Europe enjoys over our own manu- 
facturers in the South. Formerly, the South had a 
monopoly on coarse goods. That position, he says, 
has chiefly been lost, while “the advantages” England 
enjoys he summarizes as follows: 


(1) Vast accumulated capital at cheap interest rates. 

(2) A vast working force of trained textile workers 
with a heritage of special knowledge and skill. 

(3) A Royal Exchange, where the world’s buyers of 
textiles, or their representatives, meet and trade eco- 
nomically. 

(4) Banking facilities in all important foreign mar- 
kets. : 

(5) Regular and adequate ship lines to all important 
markets. 

He adds: ‘‘If the matter should be left to me, and 
the American textile worker could have the choice 
between these and other advantages now held by 
England (and there are many others), and the tariff 
we now have, I should promptly surrender our tariff 
and take the English advantages by preference. In- 
deed, if we could only get the banking facilities and 
ships we would find these alone more advantageous 
than our present tariff. 

“The cotton-spinning industry in the whole United 
States is yet in the ‘infant’ stage. Here in the South it 
scarcely dates back ten years. The development of 
coarse goods production in the South has driven the 
North into finer goods, and in this new field the North- 
ern industry is only ten years old.” 


In the meantime, the extreme efforts Europe is 
making to supplant the monopoly in cotton raising 
which we enjoy are continued. The high cost of these 
efforts and the slow progress which appears to have 
been hitherto attained find recent illustration in a state- 
ment Mr. Fee, American Consul at Bremen, has made 
to the German Colonial Agricultural Committee rela- 








tive to the matter. He says the natives of the German 
colony of Togo, West Africa, have adopted the pursuit 
of growing and exporting cotton. Guides for cotton 
growing in Togo have been printed in the several lan- 
guages of the native tribes, and are being distributed 
by wholesale, while more often than not the cotton 
seed also is supplied free of charge. To further stimu- 
late interest, premiums in cash or tools are awarded 
by the committee for the best results in cotton grow- 
ing. In Northern Togo it is proposed to establish 
another experimental cotton plantation, which is 
expected to develop in the course of time in the same 
manner as has the agricultural school at Nuatjae. 

The cotton industry in Togo was begun in 1902, in 
which year 80 bales of 250 kilos each (kilo, 2 1-5 lbs.) 
were exported. The following year’s crop permitted 
of 128 bales being exported. In 1904-05 the number 
was increased to 519. In 1905-06 the exports totaled 
867 bales. In 1906-07 they were 1,203 bales and in 
1907-08 they reached 1,674 bales. This, of course, is 
a very small product. Hope is encouraged by sug- 
gesting the infancy of the industry. The growth, 
however, will have to become far more rapid and 
reach much larger proportions before the African effort 
will make much of a figure or succeed in establishing 
a rivalry to the American planter. Still the Togo 
competition is one of the factors in the situation. 
And in the meantime the work done and the results 
reached illustrate the persistency with which these 
experiments are being pushed. 





It was announced on Tuesday, in a cable from Con- 
stantinople, that the Austrian Ambassador had been 
formally advised of the acceptance by Turkey of Aus- 
tria’s offer of 244 million Turkish pounds ($10,800,000) 
in compensation for the annexation by Austria of 
Bosnia and Herzegovina. Probably as a result of 
the development of this more peaceful situation, there 
were active preparations this week for the flotation 
at Paris of the Russian loan for 240 million dollars 
at 444%. This announcement was made on Wednes- 
day in a Paris cable, which, however, was confirma- 
tory of previous dispatches—that the Russian Finance 
Ministry had closed an arrangement with a syndicate, 
including the principal banking houses of Paris, for 
the above-mentioned loan. A part of the issue, it is 
stated, will probably go to other Continental countries, 
in what proportion, though, it is not disclosed. About 
150 million dollars of the proceeds of the emission wil] 
be applied to the conversion loan, which will mature 
in May, and out of the remainder the deficit of $76,- 
100,000 will be paid. The Government has, it is said, 
determined upon an extraordinary expenditure of 
78 million dollars, chiefly for the construction and bet- 
terment of railways and for the improvement of the 
army; this would seem to indicate new internal bor- 
rowing. 





There were shipments this week by two New York 
banking houses of $4,380,000 gold, chiefly coin, to 
Paris; this makes a total of $5,930,000 since the move- 
ment began this year, and as it seems unlikely that these 
shipments will satisfy requirements, more of the metal 
will presumably go forward. Only a small portion of 
the gold that has been exported consisted of bars; the 
demand was so urgent that coin was accepted more 
readily than heretofore when shipments to Paris have 
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been in progress. It appears, according to a Paris 
cable, that the Bank of France has thus far encouraged 
the movement through arrangements which the Bank 
has made with Paris banking houses. This statement 
indicates that these bankers have been enabled to offer 
inducements to their New York correspondents to 
ship the gold by making advances on the metal while 
it was in transit to Paris. If such, or other facilities, 
have been extended, that fact will go far to explain 
why the sale of bills incident to the export made so 
slight an impression on the market. If the move- 
ment of gold hence to Paris shall be solely on account 
of the Russian loan issue, it has been suggested that 
it will cease this week, for further exports cannot be 
made available before the subscription books for the 
loan shall be opened. On the contrary, it is possible 
that consignees of the gold may be unwilling to forego 
the present opportunity for procuring the metal, under 
the existing favorable conditions, and they may at- 
tract additional sums, which will beemployed for other 
purposes. 

The relative rates for discount abroad and for money 
in New York should be taken into consideration in de- 
termining the extent and duration of the gold move- 
ment. Low. rates for money here seem likely to pre- 
vail, while the tendency for discounts abroad is de- 
cidedly upward. The Secretary of the Treasury has 
sought to correct the New York monetary situation 
by recalling from the depositary banks 25 millions of 
public funds—15 millions Jan. 23 and the remainder 
Feb. 10. Surrenders of such funds will doubtless 
be prompt; indeed, New York City depositories are 
already anticipating the maturity of the first install- 
ment of the call. Presumedly country depositories will 
effect their surrenders through their New York cor- 
respondents, so that local banks will be chiefly affected. 
There will, however, be an offsetting influence of the 
result of the Treasury call through the excess of dis- 
bursements over revenues of the Department, so that 
fiscal deficits, which for this month will exceed 10 
millions, will more than balance withdrawals of public 
funds. 

A bill has been introduced in the Senate which pro- 
vides for increasing the limit of bonds that may be 
issued in aid of the construction of the Panama Canal 
from 130 millions to 500 millions. Inasmuch as this 
proposition has been made by an influential member 
of the Senate Committee on Interoceanic Canals, the 
report from Washington adds that the proposal en- 
courages the presumption that the committee realizes 
the fact that it may be necessary to change the type 
of the canal from a lock to a sea-level structure. 





The first of the two automobile shows of the season 
was held about a week ago, and the other one, which is 
ordinarily the more spectacular, opens Thursday or 
thereabouts. Even for persons who have neither 
present nor prospective interest in the subject, these 
exhibitions are attractive as such. But there is a 
quite timely moral in the development of this great 
industry. A decade ago—or, to be more preeise, 
eleven years ago, just as the late war was beginning— 
this industry was beginning to take root in the United 
States. According to the latest figures, approximately 
25,000 ears are in use in this eity alone and 14,000 
were registered in this State in 1908. In that year 
some 45,000 were made and sold in the country, at a 








valuation of 75 million dollars; the capital employed in 
the business directly and in its many subsidiary indus- 
tries is put at 200 millions, and the number of persons 
engaged therein is estimated at one or more hundred 
thousand. The total number of cars in use in the 
country has been recently estimated at 175,000, and it 
is expected that another 75,000 will be added in this 
year, at various prices ranging all the way up to 
$10,000 for the extreme of luxurious vehicles. 

One may discount these estimates if he chooses, but 
the observed facts do not allow any great discounting. 
The old jest that the autocar goes out by its owm 
power and is hauled back by a horse, long ago lost 
all point. The various “troubles” which used to be 
encountered in the mechanical operation have nearly 
ceased. The record of drives across the United States 
and even almost around the globe, together with 
continuous or ‘‘non-stop” runs of many days duration, 
the motor itself keeping up although the car comes 
to a halt, has become so long that it has ceased to 
attract any attention. As a general statement, it is 
fully correct to say that the motor ear now runs, under 
conditions favorable or the contrary, with a regularity 
and certainty which is not matohed by any existing 
form of propulsion except the railroads. Itis the 
vehicle of town use, of touring use through the country, 
and for strictly commercial work it is steadily, although 
slowly, displacing the horse. 

Now the point we wish to make is that all this 
developments of a new thing during a single decade 
has come about by sharp contest in the open market 
of competition. Compounds of steel and bronze and 
aluminum, which are particularly suited to particular 
parts of the vehicle, have been wrought out; the details 
of frame, running-gear and body have been perfected, 
specialized and standardized; it has been diseovered, 
by eostly experience, what weaknesses need removing 
and where simplification ean be effected, the result 
being that the car of to-day hardly resembles that of 
1898 except in the mechanical principle which drives it. 
Every man engaged in the growing industry has been 
keenly alert to lessons from his own experienee and 
from that of others; every man has watched his rivals, 
and has been spurred to his best by the certainty that 
unless he kept at least in the front rank of progress he 
was commercially gone. 

Now let us imagine that a paternal government 
had discovered a decade ago that the motor car is a 
good thing whieh ought to be transplanted here from 
Europe, and that a government bureau had forthwith 
undertaken to develop and popularize it on Americaa 
soil. With the public treasury as a cushion by which 
to ease the blow of failures; without the sharp spur 
of individual interest and hope of profit; without the 
quick reward held out before individual discovery and 
energy; and, more than perhaps all else, without the 
competitive work of many produeers in ereating pub- 
licity and a demand for the article, how much would 
have been accomplished in ten years in developing the 
car and getting it into private use? The new thing 
had to be made practical and also to be so made knewn 
that the publie would buy it; how mueh would a 
government have done in ten years in either of these 
directions? 

Much is said now-a-days about government by eom- 
mission, and new commissions for producing amillen- 
nial condition in this or that field are proposed. fo 
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it is timely to point out again, lest we may forget, 
that this country, in all it stands for and comes to, 
has been produced by the operation of individual ini- 
tiative, under the hope of individual reward, and not 
by operations of any government, State or Federal. 





In the exchange of communications between the 
Public Service Commission and the receivers of the 
surface lines of this city, the latter appear to have 
clearly the best of it in so far as they interpose the 
plea of non possumus as answer to the demand for 
certain additional service. We are rendering the 
best service in our power, say the receivers, and 
neither executive orders nor any statutes can compel 
anything more. An ordinary unlettered Chinaman 
once met a demand from a creditor by, “if no havee, 
how can?” And when the plea of financial inability 
is offered in a given case, that certainly must be 
taken as final, unless it can be shown by figures that 
the plea is unfounded. 

It may give animation to the correspondence, but 
it does not aid a solution, to suggest that when a 
corporation cannot obey a law “it should withdraw, 
surrender its franchise, or allow others to manage 
its affairs.” For in this instance the company has 
withdrawn, in the financial sense, inasmuch as it is 
in receivership and the receivers say they are trying 
their best (short of working miracles) to do their 
duty towards all parties concerned, under direct 
orders from the Court which appointed them. Nor 
does it held matters any to repeat something which 
has often been said, and is more or less believed by 
many persons: that the lines in this city came into their 
financial trouble because of mismanagement in the 
past. If it were admitted that they did, the past is 
past, and citing the past does not help the present 
or offer a prospect for the future. When a man 
is struggling in the water, the problem presented is 
not advanced to solution by discussing how he came 
to fall in. 

Just now, Governor Johnson of Minnesota has made 
in his message to the Legislature an urgent plea for a 
law putting all public utilities under direct State 
control, and he cites the example of New York as 
proving that this could be of great service all around 
and would incidentally add to the security and at- 
tractiveness of investments. Inasmuch as the scheme 
in this State is just beginning to get into its real 
test, including therein the certainty that it must 
ere long get into the courts for judicial review, it 
seems a very optimistic assumption that the useful- 
ness of it all has been established. But close by 
us in New Jersey—where a scheme of this sort was 
unsuccessfully sought, about a year ago, and the 
strange plea was advanced for it that it had been 
undertaken here, and what was good in New York 
was.good enough for New Jersey without further 
examination—Governor Fort has just advocated 
the thing anew. So effective is a bad example. 

As for bringing under it the telegraph and tele- 
phone, we may well remember that the latter is in 
the nature of the case a virtual monopoly, as the 
city directory is. And for an instance in the operation 
we all know that the use of the telephone grows 
rapidly, the number of telephones in this city being 
now over eight times what it was in 1898. New 
“exchanges” are opened from time to time, being 





created in part by division of suhscribers to existing 
ones. This work is vast in its details, and it requires 
very careful forecast for keeping up with and not 
getting in advance of the business and social growth 
of the city. Probably there is nothing in general 
use about which there is, on the whole, so little com- 
plaint—at least, so little just complaint. Is it reason- 
able to suppose that anything outside of a private 
corporation could serve the public so well in all re- 
spects ? 





The facts regarding the surface lines in this borough 
are so plain that there is absolutely no reason for any 
misunderstanding or even for serious differences of 
opinion. A year ago last September and October 
these lines were all thrown into the hands of receivers. 
Since then the Public Service Commission has been 
almost continuously bombarding them with orders 
for increased facilities and accommodations, requiring 
on the one hand the raising of much new capital and 
on the other hand greatly increasing the running 
expenses of the roads. The receivers, acting under 
orders of the Federal Court, have, as already stated, 
sought to comply within the limits of reason. What 
they have done to improve the service of the various 
parts of the old Metropolitan Street Ry. system—for 
the system itself has been disrupted, and many of the 
parts are now under separate Court management— 
can be judged when we say that on the Metropolitan 
lines proper $3,500,000 of receivers’ certificates have 
been issued, on the Third Avenue RR. $2,500,000 of 
the same kind of receiver’s obligations have been put 
out, while various smaller amounts of receiver’s 
certificates have been issued by the minor lines like 
the Dry Dock East Broadway & Battery and the 
Yonkers RR. As a result of the expenditure of these 
large sums of money, the service rendered by the lines 
has unquestionably been much improved, though, on 
the other hand, the effect of the issuance of such large 
amounts of Court obligations, taking priority of rank 
to most of the existing bond issues, has been to 
weaken the position of these latter. The Commission, 
however, persists in issuing new orders requiring the 
expenditure of still more money and raising running 
expenses still higher. The receivers, on their part, are 
at a loss to know where any more money can be 
obtained. Their letter to the Commission was merely 
to apprise the latter of this situation and to demon- 
strate that its orders and requirements were becoming 
oppressive and confiscatory. The sum and substance 
of Chairman Willcox’s reply is that the Commission 
will continue to issue its orders, nevertheless, and, if 
the receivers fail to comply, will see what can be done 
about it. 

The case which the receivers make out for them- 
selves and against the Commission is an exceptionally 
strong one. The particular subject of controversy in 
the present instance was the requirement for increased 
service on the Eighth Street Crosstown line. The 
receivers say that the additional cars required for the 
purpose would involve an outlay of from $375,000 to 
$450,000, and that the increase in operating expenses 
would amount to over $100,000 per year. They point 


out that at the recent hearing on the proposed Fifty- 
Ninth Street joint-rate matter ‘‘the testimony estab- 
lished beyond any doubt that the properties in our 
(their) care, under the present method of operation, 
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are earning substantially no return whatever upon the 
assessed valuations nor any amount approximating 
such return.” Continuing, they say: 


“You certainly must understand that these roads 
cannot continue to be operated in a satisfactory 
manner without the expenditure of large sums of money 
in excess of the revenue which they now yield. We 
know of no method of obtaining the necessary funds 
except by resorting to the financial markets of the 
country and availing of money seeking safe invest- 
ment. Your policy of oppression, maintained and 
persisted in, notwithstanding the indisputable evidence 
submitted to you, constitutes such a menace that any 
attempt on our part to procure the requisite cash 
to enable us to carry on operations successfully would 
be utterly futile. If you intend that orders of the 
character of those you have issued with reference to 
the Eighth Street line shall be complied with, you 
must point out to us some practical method of raising 
the necessary funds.”’ 


This being the situation, the receivers ventured to 
express the hope that the Commission might see fit 
to modify its orders. Chairman Willcox in reply 
writes a letter indulging in much invective and sar- 
casm and insists that the orders of the Commission 
must be obeyed. Oren Root, the General Manager 
of the Metropolitan Street Ry., is quoted as saying 
that the Metropolitan needs $15,000,000 more at least, 
and including the receivers’ certificates now out and 
other pressing obligations, it needs fully $25,000,000. 
Such improvements as the receivers have made, he 
says, have exhausted all their resources. Where the 
additional money is to be obtained he does not know, 
and itmay be it cannot be obtained at all, he declares. 

Obviously, when things reach such a pass as this, the 
whole matter begins to border on the ridiculous. Mr. 
Willcox thinks he is making a fine point against the 
receivers when, as noted above, he suggests that they 
get out and abandon their hopeless task, sacrifice 
the interest of the mortgage bondholders and make 
room for some one else. But suppose this advice 
were followed. Suppose that Mr. Willcox himself 
were given the management of the property and 
could ignore the existing equities in the property and 
had no task to perform except the single one of raising 
$15,000,000 to $25,000,000 for the purpose of making 
provision for the improvements now demanded or 
required. Would any group of financiers lend him 
$15,000,000, even though given an absolute first lien 
on the whole property, with the knowledge that a 
month, or six months, or a year hence, the Commission 
might again swoop down on the property, demand 
additional improvements requiring the raising of 
further large sums, and also adding further to running 
expenses, thus wiping out what small margin of profit 
might have been developed in the meantime? The 


Commission may not know it, but in this matter it is 
acting childish. 





The annual report made to the Legislature this week 
by Clark Williams, State Superintendent of Banks, is 
a sensible document all through. Mr. Williams 
has held his post only a little over a year (having 
entered office at a most critical period, at the time 
of the panic the latter part of 1907) but during his 
short tenure has accomplished so much that his name 
will always be remembered in connection with the 
State Banking Department. The success attending 
the administration of his Department is in sharp 





contrast with the utter failure attending the work of 
the Public Service Commission in this district. One 
reason for this, of course, is found in the fact that Mr. 
Williams was thoroughly equipped for the duties, his 
previous training as a trust company official having 
given him precisely the experience and knowledge 
needed at such a critical juncture. In addition, he 
has demonstrated that his mind does not run in 
narrow grooves. Though a trust company man, his 
horizon has been wide enough to take in the needs 
and requirements of all classes of financial institutions. 
Hence, the wise banking legislation of 1908, in large 
part as the result of his efforts and recommendations. 
There has been, however, still another reason for his 
great success. He has taken great pains to avoid 
being an official meddler. He has not hesitated to 
step in when occasion required such a course, and 
he has been resolute in whatever action he deemed 
necessary, but otherwise he has kept his hands off. 
The rule of conduct that has guided him is indicated 
in a paragraph in the present report in which he 
discusses the relations that he conceives should 
exist between State banking institutions and the 
Department. The Banking Department, he well 
says, should not become a criticising machine. “It 
should be a responsive, helpful agency, co-operating 
with the institutions under its supervision for their 
absolute safety and efficiency of service to the public.” 
It is decidedly refreshing to have a public official 
express himself in this way at atime when the general 
inclination is to think that government must have 
a hand in anything and everything, and it is gratifying 
that this policy has in Mr. Williams’s case been attended 
by such satisfactory results. 

The suggestions and recommendations which the 
State Superintendent makes are also deserving of 
commendation. He reviews at length the bahking 
reform measures enacted in 1908, pointing out the 
character and purpose of each of the twenty bills 
which became laws, and then expresses the opinion 
that the remedial legislation having been so thorough 
and far-reaching, it would seem wise to test thoroughly 
the provisions of the new laws before contemplating 
radical further amendment. He accordingly advises 
that banking legislation at the present session be kept 
at a minimum. He expresses the belief that a strict 
observance of existing laws, coupled with the reason- 
able business judgment under intelligent and helpful 
supervision, will absolutely prevent failure, and will 
render our State institutions generally stronger than 
those of any other existing system, State or Federal. 
He makes only two main suggestions of amendment. 
He thinks that where banks or trust companies 
solicit savings deposits—inasmuch as those who avail 
of such facilities may be under a misapprehension 
as to the character of the institution with which they 
deposit and the extent of the protection afforded— 
thelaw should require that such institutions inform the 
public by appropriate notice that they are not savings 
banks. He also thinks that department stores should 
not. be allowed to hold themselves out as depositaries 
for savings funds. In the stores which resort to this 
practice, he points out, high rates of interest are 
allowed on small balances, and the proprietors claim 
to be private bankers. “It would seem to be wise 


to curtail this evil,” he says, “by the enactment of 
laws limiting the amount of the deposit upon which 
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interest may be paid, and if that should not prove 
effective, I would favor a law so phrased as to pro- 
hibit absolutely the receiving of deposits upon which 
interest was promised directly or indirectly in con- 
nection with any business enterprise which included 
dealing or trading in goods, wares or merchandise.”’ 
The Legislature should give close heed to what Mr. 
Williams says in this regard. 





Whenever the Two-eent Fare Law of the State of 
Pennsylvania has come before a court for construc- 
tion it has always been held to be invalid as to the 
complaining railroad. Both the lower courts and the 
Supreme Court of the Keystone State have taken this 
view and the latest decision rendered on this question 
is the opinion of Judge Scott of the Court of Common 
Pleas of Northampton County, Pa., in the case of the 
Central Railroad of New Jersey. Holding in favor of 
the railroad company, Judge Scott said that the whole 
legislative regulation is obnoxious to the fundamental 
law of Pennsylvania so far as it affects the company. 
The Court also found that the passenger business alone 
of the Central Railroad of New Jersey in Pennsylvania 
since the Act of April 5 1907 became effective has 
been unprofitable, the profit of the railroad being 
made upon freight traffic. 

One rather singular feature of the litigation in Penn- 
sylvania growing out of the Low-Fare Act is that no 
case has been presented upon lines broad enough to 
enable the Court to nullify the Act as to all railroads 
doing business within the State. Owing to delay in 
bringing some cases to trial,a peculiar condition re- 
sults, as the law now is effective against some rail- 
roads and is void as to others. All of the lines of the 
Pennsylvania Railroad save one were enabled, through 
the decision of the Supreme Court, to restore passenger 
fares to the old rate of 2144 cents per mile. The ex- 
ception is the Philadelphia Baltimore & Washington 
Railroad, on which 2 cents per mile is still charged 
within the State of: Pennsylvania and no effort has 
yet been made to have this changed. Another singular 
circumstance is the competition between the Schuy]l- 
kill Valley division of the Pennsylvania Railroad and 
the Reading. After the decision of the Supreme Court 
the Schuylkill Valley division restored its fares to 
21 cents per mile. But this division of the Pennsyl- 
vania Railroad is paralleled by the Reading, which 
is still compelled to comply with the terms of the law, 
no decision having yet been rendered in a case affecting 
the Reading. The Reading having the lower fare 
naturally obtains the greater amount of the passener 
traffic. 

The injustice of having a State law which some 
railroads are compelled to obey and from whose pro- 
visions others are exempted is so apparent that it is 
expected that the Legislature at its present session 
will repeal the Two-cent Fare Act. If this is done it 
will put an end to the pending litigation. 





The completed abstract of the condition of the 
national banks dated Nov. 27 1908, made public last 
week, is in all its leading items favorable. Indeed, it 
furnishes all needed proof of the satisfactory condition 
of the national institutions as a whole, and is therefore 
calculated to remove the last remaining vestige of 
doubt as to general solvency of the whole system. 
In the fall of 1907 fears were expressed that the distress 





then prevailing would be strongly reflected in the 
statements of condition of the national banks for 
Dec. 3, and the publication of the statements was 
somewhat anxiously awaited. They gave proof, how- 
ever, of general strength and recovery of condition. 
We do not mean that the returns then submitted did 
not reflect the changed state of affairs which the 
October panic introduced. They certainly did reflect 
it, but not to such an extent as to cause any doubt 
as to the ability of the banks as a body to safely 
weather any prospective strain. 

Recent growth in number of institutions has not 
been so noticeable as in earlier years, the demand for 
banking facilities in smaller communities now being 
less urgent, but in the volume of deposits, the loan 
account, the condition of the reserves in the various 
cities and States—in fact in all the different important 
items—evidence is disclosed of features that help to 
make of this final abstract for 1908a very satisfactory 
exhibit. The growth in number of banks, as already 
stated, has not developed as in previous years, but it 
has been continuous, not a week passing in which 
the organization of new institutions has not been 
reported. The increase in the aggregate paid-in 
capital of the banks, moreover, has concurrently been 
comparatively moderate, owing to the preponderance 
of small institutions among those organized. Thus, 
during the period from Dec. 3 1907 to Nov. 27 1908 
the average{capital,of new banks was only a little over 
$85,000, whereas in the preceding similar period it 
was over $127,000. Within the last year the actual 
net number of new banks organized was 240, which 
compares with 426 in the previous year and 366 in 
1906. But we must go back a little further to gain 
an adequate idea of the phenomenal expansion of the 
national system. According to the tabulations of the 
Comptroller of the Currency, the number of national 
banks in existence on March 14 1900 was only 3,617, 
with capital of $616,398,095; now (Dec. 31 1908) 
there are 6,889, with authorized capitalization of 
$933 020,275. In a period of eight years, therefore, 
growth in number has been over 90% and in capitali- 
zation 51%. 

A noticeable feature of the latest national bank 
statement (that for Nov. 27) is the important further 
augmentation in the volume of individual deposits. 
At its highest point before the panic of last fall, that 
item stood at slightly in excess of 4,300 millions of 
dollars, dropping to 4,177 millions Dec. 3 1907 and 
4,106 millions Feb. 14 1908. Sinee then there has been 
constant recovery, the total May 14 having been 4,312 
millions, in July 4,374 millions, in Sept. 4,548 
millions and on Noy. 27 1908 4,720 millions. 
Loans exhibit a fairly large gain during the year, 
rising from 4,585 millions Dec. 3 1907 to 4,840 millions 
in the current statement, a total of 162 millions of 
dollars greater than the previous record made in Aug. 
1907. The actual cash holdings of the banks, while 
moderately less than at the close of Sept., were on 
Nov. 27 very greatly in excess of the same time in the 
previous year. Retirement of circulation to the extent 
of 14 millions of dollars has released from the Treasury 
a like amount of U.S. bonds, and a small reduction in 
Government deposits has returned to the banks 514 
millions of securities other than U. S. bonds. The 
volume of circulation as it’ now stands, virtually 600 
millions, is practically the same as a year ago, but 








JAN. 16 1909. | 


THE CHRONICLE 








127 








much higher than at any time theretofore. The 
aggregate available banking capital of the institutions, 
comprising capital, surplus funds and undivided 
profits, stood on Nov. 27 1908 at 1,700 millions of 
dollars, a record total, and comparing with 1,651 
millions about the same time in 1907 and 1,535 millions 
in 1906. 





The bank statement of last week showed, as the 
most important feature, an increase of $11,597,075 
in reserve, to $26,301,450, according to the report of 
actual conditions; computed upon the basis of deposits 
less those of $8,717,700 public funds, the surplus was 
$28,475,875. Average loans increased $23,815,000, 
while there was an actual increase of $14,157,000 in 
this item. The average gain in deposits was $37,- 
482,200; the actual increase was $32,050,900. Aver- 
age holdings of cash were augmented $11,106,200; the 
actual increase was $19,609,800. There was a gain of 
$1,627,700 in cash reserve, against deposits of trust 
companies, and of $19,133,500 in deposits in banks and 
trust companies. 





The market for money on call was even easier this 
week than in the previous week, largely because of 
increasing supplies from interior banks, chiefly those 
in Chicago and Boston, and a limited inquiry as the 
result of liquidation on the stock market. The above- 
noted call by the Secretary of the Treasury for the sur- 
render of public deposits did not have more than a 
sentimental effect; neither did the withdrawals of 
gold for shipment to Paris and indications of their con- 
tinuance and possible diversion to London, in response 
to relatively higher rates of discount there than in New 
York. Offerings of short-term collateral loans were 
less liberal this week, influenced by expectations of 
firmer rates because of withdrawals from banks by 
trust companies, towards theend of the month, of cash 
for thereinforcement of their reserves in vault, which 
withdrawals have already begun, as indicated by last 
week’s trust company statement. The time loan mar- 
ket was also affected by the placing this week of 10 
millions ten months’ revenue bonds by the City of New 
York, in addition to a like amount of such obligations 
last week. One feature was a somewhat urgent de- 
mand for commercial paper, not only by New York in- 
stitutions, but by those in the interior. 

Money on call, representing bank and trust company 
balances, loaned on the Stock Exchange during the 
week at 2% and at 14%, averaging about 134%; all 
lending institutions quoted 14% as the minimum. 
Time contracts on good mixed Stock Exchange col- 
lateral were 244@234% for sixty and 234% for ninety 
days to four months, and 34@34%% for five to six 
months. One transaction reported was for a round 
amount for six months at 3%, the lowest rate recorded 
in several months. Commercial paper rates ruled at 
4% for sixty to ninety day endorsed bills receivable, 
4@4'%% for choice and 4% for good four to six months 
single names. 





The Bank of England’s rate of discount was ad- 
vanced Thursday from 214%, at which it had stood 
since May 28 1908, to 3%. The cable reports dis- 


counts of sixty to ninety day bank bills in London 


234%. 
and at Berlin and Frankfort it is 254@234%. 


The open market rate at Paris is 244% 
Ac- 











cording to our special cable from England, the Bank of 
England gained £483,547 bullion during the week and 
held £31,656,183 at the close of the week. Our corre- 
spondent further advises us that the gain was due 
wholly to receipts from the interior of Great Britain, 
exports having exceeded imports by £972,000. The 
details of the movement into and out of the Bank were 
as follows: Imports, nil; exports, £972,000 (wholly 
to South America), and receipts of £1,456,000 net 
from the interior of Great Britain. 





The foreign exchange market was strong until 
Wednesday, when there was a slight recession in rates, 
indicating a lighter demand for the mid-week and the 
French mails. Expectations of an advance in the 
official discount rate of the Bank of England had 
some influence in restricting business; the firm open 
market rate at London was reflected in a partial 
decline in long sterling. An unusually strong tone 
developed on Saturday of last week, which was attri- 
buted to covering of short contracts and to evidence 
of a small supply of bankers’ bills. On Monday there 
was a somewhat urgent demand for remittance to 
pay for securities that had been sold for European 
account; this inquiry was partially satisfied by offer- 
ings of bills against the New York City revenue bonds 
that were sold last week and had been placed abroad. 
The early engagements of gold forshipment by Wednes- 
day’s steamer indicated the resumption of gold 
exports in volume this week; the fact that coin was 
freely accepted by shippers to Paris seemed to show 
that high rates for exchange would be maintained, 
at least until, French demands were satisfied. Though 
additional engagements of gold coin were effected on 
Tuesday,the market did not reflect offerings of bills 
incident to the intended shipment, and a strong tone 
continued to prevail. There was a special demand for 
cables in connection with the pending settlement on 
the London Stock Exchange and such drafts sold at 
4 8775, continuing strong at that rate to the close. 
On Wednesday the market was less active and easier. 
The steamer service for the remainder of the week, 
until Saturday, consisted of comparatively slow boats, 
and as the mid-week mails carried a large volume of 
remittances, the inquiry for bills was small. The 
business during the day was chiefly for Saturday’s 
mail and the buying to remit for securities that had 
been sold for London account. The advance in the 
Bank of England rate on Thursday was largely dis- 
counted; after opening firm there was a sharp fall and 
the tone was feverish at the close. A report was then 
current that $2,000,000 gold bars that had been 
exported to Paris on Wednesday were procured at the 
Philadelphia Mint. The fact that the demand for 
gold for Paris was so extraordinarily urgent as to 
cause shippers to incur the additional cost of procuring 
bars from the Mint contributed to the feverish market. 

Compared with Friday of last week the market on 
Saturday was 5 points higher for long at 4 85@4 8505, 
10 points for short at 4 8725@4 8735 and 10 points 
for cables at 4 8750@4 8760. On Monday short rose 
10 points to 4 8735@4 8740 and cables 10 points to 
4 8760@4 8765; long was unchanged. On Tuesday 
long advanced 5 points to 4 8505@4 8510, short 10 
points to 4 8745@4 8750 and cables 10 points to 
4 8770@4 8775. On Wednesday long fell 15 points 
to 4 8490@4 8495, short 5 points to 4 8740@4 8745 
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and cables 5 points to 4 8765@4 8770. On Thursday 
long rose 15 points to 4 85@4 8510, short fell 15 points 
and recovered to 4 8725@4 8745, while cables declined 
5 points to 4 8760@4 8775. On Friday long was 
unchanged, while short and cables were 10 points 
higher. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 











Fri., | Mon., | Tues., | Wed, | Thurs.,| Fri., 
Jan. 8 Jan. 11\Jan. 12|Jan. 13\Jan. 14\Jan. 15 
Brown J60 days|4 86 86 86 86 86 86 
DEE cébnwwcnd \Sight_..|4 88 88 88 88 88 88 
Kidder, f60 days!4 86 86 86 86 86 86 
Peabody & Co-.--_-.- \Sight..|4 88 8814 8814 88% 88% 884% 
Bank British {60 days|4 86 86 86 86 86 86 
North America _-._-\Sight..|4 88 886 88% 88% 88% 88% 
Bank of {60 days|4 86 86 86 86 86 86 
Montreal... ......- \Sight__|4 88 88% | 88% | 88% 88% | 88% 
Canadian Bank {60 daysi4 86 86 86 86 86 86 
of Commerce- - - --- \Sight_-|4 88 8814 88% | 88% 88% 88% 
Heidelbach, Ickel- s60 days|4 86 86 86 86 86 86 
heimer & Co_-_-.--- \Sight__/4 88 88% 88% 88% 88% 8814 
Lazard J60 days|4 86 86 86 86 86 862 
PRs cosa cteece \Sight._|4 838 88% | 88% | 88% | 88% | 88% 
Merchants’ Bank {60 days|4 86 86 86 86 86 86 
OF CRBAGA... £6. ca08 \Sight_-}4 88 88% 88% 88% 88146 88% 




















Rates for exchange on Friday were 4 85@4 8510 for 
long, 4 8735@4 8740 for short and 4 8770@4 8775 
for cables. Commercial on banks 4 8455@4 8465 and 
documents for payment 4 84@485l4. Cotton for 
payment 4 84@4 84, cotton for acceptance 4 8455@ 
4 8465 and grain for payment 4 85@4 85. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 














Received by | Shipped by Net Intertor 
Week ending January 15 1909. N.Y. Banks.|N. Y. Banks. Movement. 
REET Gi wien dda le cdudeatanpe $9,898,000 $3,810,000/ Gain $6,088,000 
eke bk cad eee hee Ho uap men 1,621,000 498,000) Gain 1,123,000 
Total gold and legal tenders_----__ $11,519,000 #4.208,000/Gain $7,211,000 
| 








~ With the Sub-Treasury operations and gold exports 
the result is as follows: 











Inte Out of Net Change in 

Week ending January 15 1909. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above_| $11,519,000 $4,308,000| Gain $7,211,000 
Sub-Treas. oper. and gold exports-- 47,100,000 43,300,000;/Gain 3,800,000 





Total gold and legal tenders -_----_- $58,619,000 





$47,608,000)Gain $11,011,000 





The following table indicates the amount of bullion 
in the principal European banks. 























Nl 
Jan. 14 1909. Jan. 16 1908. 
Banks of 
Gold. Silver. Total. | Gold. Silver. | Total. 
i 
£ £ £ eee - £ 
England_-| 31,656,183] -._.-_-- 31,656,183) 35,791,42€| __.__-_- 35,791,426 
France -- -/141,427,44(| 35,207 ,800}176,635,240)106 966,009) 36,650,751/143,616,760 
Germany *) 41,383,000} 10,910,000} 52,293,000! 30,648,006] 11,286,000) 41,934,000 
Russia - . ./120,403,000} 6,028,000/126,431,000'117,235,000) _5,443,000|122,678,000 
Aus.-Hun _| 49,345,000) 12,234,000] 61,579,000| 45,885,000] 11,746,000) 57,631,000 
Spain ...-| 15,816,000) 32,275,000) 48,091,000, 15,667,000) 25,713,000) 41,380,000 
Italy_.__. 37,664,000) 4,600,000} 42,264,000) 36,660,000} 4,700,000) 41,360,000 
Netherl’ds| 8,628,600! 4,071,400) 12,700,000 7,652,200} 4,388,500} 12,040,700 
Nat.Belg../ 4,298,000) 2,149,000) 6,447,000, 3,580,000) 1,790,000, 5,370,000 
Sweden .-| 4,344,000} -_...--- | 4,344,000; 3,905,000) _______-| 3,905,000 
Switzerl’d.| 4,710,000; -._--_-- | 4,710,000; 3,075,000} _.__..-- 3,975,000 
Norway ..|- 1,703,000) -..-..-- | 1,703,000, 1,652,000) _-.__..- 1,652,000 





Total week 461 ,378,223 107 475,200 568,853 ,423 408,716,635 101,7 


0,433,886 
Prev. week 455,839,209 108,565,767 564,404,976 403 ,625,797101,5 


5151 
,787 505,197 ,584 
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* The Bank of Germany now makes regular statements of its gold stock. 





THE BALKAN READJUSTMENT. 

After a series of weeks distinguished chiefly by the 
absence of any important financial event on the 
world’s great markets, three such events have almost 
exactly coincided with one another during the present 
week. Taken either singly or in connection with one 
another, they are of such a character as to exert 
unquestionable and considerable influence on the 
future of finance in Europe, if not in the United 
States. The three events to which we refer are the 
agreement of Turkey to accept the indemnity proffered 
by Austria for the Balkan provinces annexed by the 
Vienna Government; the announcement of the long- 
postponed Russian Government loan in Paris, and the 
rise in the Bank of England rate. 








As regards the action by Turkey, its effect on the 
general situation, political and financial, cannot be 
otherwise than favorable. Austria appears to have 
offered Turkey the sum of $10,800,000 in settlement 
of Turkey’s claim on Bosnia and Herzegovina. It is 
not stated how this sum was arrived at; we presume 
the process employed was to capitalize the annual 
tribute paid by these provinces to Turkey, under 
the old and very unsatisfactory arrangement stipu- 
lated by the Treaty of Berlin. From every point of 
view, the Turkish Government was wise in accepting 
this offer, and the fact that notice of acceptance was 
given at just this time is pretty clear evidence that the 
new Turkish Parliament agrees with the Government 
in the matter. The truth of the situation is that 
Turkey does not need, and has never needed, these 
two remote, alien and unruly provinces, but that it 
does very seriously need ready money. It therefore in 
effect gets rid of a troublesome burden and at the 
same time makes a substantial step toward that 
rehabilitation of its finances which is a point of first 
importance in the program of the new Legislature. 
It is as fortunate as Spain was when she accepted 
our $20,000,000 indemnity of 1898 for the Philippines. 
Turkey’s ready acceptance of the Austrian offer 
speaks well for the judgment and conservatism of 
the new government at Constantinople; more than 
this, it removes the most awkward obstacle to a 
settlement of the various disputed questions arising 
from last year’s events in the Balkans, and paves 
the way to an international conference which should 
be able to settle the various problems involved without 
the clash of international jealousy and misgiving 
which was lately apprehended. 

The new Russian loan was to this extent connected 
with the Austro-Turkish negotiations, that the 
bankers having the matter in hand were obviously 
disinclined to ask the financial markets for the very 
large sum required so long as any question of diplo- 
matic collision should arise. Whether there is, or is 
not, any sense in the London theory that Germany 
and Austria have purposely blocked the Russian loan 
negotiations through their dislike of the entente 
between England, France and Russia, the fact never- 
theless remains that a loan for $240,000,000 could 
not advantageously be placed in a market where 
any serious question remained as to international 
relations. It must be remembered that this Russian 
loan has been repeatedly proposed and talked of in 
the markets, ever since the early months of 1906; it 
was inevitably postponed, first, on account of the 
great strain then existing on the whole world’s money 
markets; again, in 1907, because of the well-known 
panic conditions throughout the financial world. 
Efforts were made on two or three occasions during 
1908 to bring the matter to a head, but were defeated 
through the circumstances to which we have referred. 

This being the case, it must be clear, not only that 
the successful flotation of the loan next week would 
throw a favorable side-light on the diplomatic situa- 
tion, but that it would relieve the Russian Government 
from an embarrassing financial position. The loan is 
very large, and is issued on no particularly favorable 
basis, the issue price of 8914 for a 414 per cent govern- 
ment loan being far below what an important govern- 
ment ordinarily has the right to expect, but not, on 
the whole, much if any lower than the rate at which 
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Russia has had to pay in recent years. As for the 
reception of the two announcements—the Austro- 
Turkish agreement and the Russian flotation—on 
Europe’s financial markets, that has been commonly 
described as disappointing, because prices did not 
rise. It is only fair to ask, however, whether the 
natural feeling of financial reassurance arising from 
settlement of the Balkan dispute would not neces- 
sarily be offset by hesitation incident to the appli- 
cation in a single loan for a quarter of a billion dollars 
of the market’s capital. 

It remains to say how, if at all, last Thursday’s 
increase in the Bank of England rate from 2% per 
cent to 3 is connected with these other incidents of 
the week. It may have no legitimate connection, for 
a rise in the London bank rate has been tentatively 
discussed during many weeks as a sequel to the 
relative weak position of the Bank’s reserves. At a 
time when cash reserves at almost every important 
banking centre have been increasing by leaps and 
bounds, the Bank of England, in its report of last 
Thursday, showed a reserve smaller by nearly $25,- 
000,000 than at this date in either 1907 or 1906, and 
a ratio of reserve to liabilities smaller, with one 
exception, than has been reported at this time in 
any year since 1901. But further inquiry as to the 
reason for this exceptionally poor showing by the 
London bank gives some ground for the contention 
that the Bank’s position may be in a way related to 
continental politics. It is no secret that the lowness 
of the English Bank reserve is due to the fact that, 
whereas ordinarily at this season all the new gold 
delivered at London from the Transvaal flows autom- 
atically into the Bank of England, the story of the 
past four or five months has been that every penny 
of these large consignments has been regularly diverted 
to the Paris market and the Bank of France. 

Into the much-discussed question of how far this 
accumulation of gold by the Bank of France was 
purely an automatic movement, due to that market’s 
position as an international creditor, and how far it 
represented, as has been variously alleged, a deliber- 
ate purpose of the French Bank to accumulate gold 


with a view to the coming Russian loan, or to possible | 


political complications, we shall not at present enter. 


On the face of things, the automatic theory would | 


seem to have the greater weight, because the French 


Bank, according to report, has made no special offer | 


of interest or premium to attract the gold until the 
current week, and because the movement has been 
a normal response to anexceptionally low rate for Paris 
exchange on London. But however this may be, the 
effect on the Bank of England’s position was the 
same, and it is not in the least unreasonable to suppose 
that the rise in the English Bank rate was not merely 
due to belief in the enhanced value of money, but 
represented also an effort, through the offer of better 
terms in London, to arrest this persistent flow of the 
new Transvaal treasure into France. 

The somewhat broader question which arises in 
connection with this move by the Bank of England is, 
whether the world-wide and abnormal ease in money, 
which prevailed throughout the world during 1908, is 
to be a continuing influence in 1909. Experience in 


other previous periods of this sort, following closely 
an era of world-wide liquidation, fails to suggest 
any great enhancement in the value of money during 


the coming twelvemonth; but,on the other hand, due 
importance must be allowed to the very extensive 
plans for new capital issues which have already 
been announced, on the European markets par- 
ticularly. Russia’s $240,000,000 loan is only a 
foretaste of what is likely to follow on those markets in 
the way of borrowing, both by governments and 
corporations. The story in this country, supposing 
further revival of industry and railroad traffic, is 
not unlikely to be similar. It is an open problem, 
then, just how far the extreme ease of 1908 can be 
expected to continue throughout the coming year. Very 
few financiers, however, would be likely to predict an 
actual return of high money rates so soon after the 
thorough-going liquidation of the two past years; and 
in so far as a moderate increase of rates were a sign 
and symptom of improvement, both in trade activity 
and in financial confidence, it would be altogether 
welcome. 








THE JUDICIAL TREND REGARDING PUBLIC 
SERVICE CORPORATIONS. 

The matter of the attitude of the United States Su- 
preme Court towards laws or public orders which un- 
dertake to regulate public service corporations con- 
tinues to excite much discussion. Two recent de- 
cisions of that Court throw considerable light on the 
question—that is, afford an indication of the views 
of the Court with reference to the extent to which 
public regulation of such corporations may be carried 
in prescribing rates to be charged for their products 
or for their services. They also embody declarations of 
principles and rules which must be observed in ascertain- 
ing the value of the investment in the property upon 
which the corporation is entitled to earn a return. Of 
these two decisions, one is that rendered in the case of 
the Consolidated Gas Co. of this city,’and to which we 
referred at length in these columns last week. The 
opinion of the Court in that case was handed down 
the present week, and serves further to elucidate the 
views held. The other decision is that rendered in 
the case of the City of Knoxville against the Knoxville 





Water Co., which was likewise decided on Monday of 
last week. In both these instances, as it happens,the 
higher Court reverses decrees which the lower courts 
had granted restraining the enforcement of public 
acts or orders. It is perhaps natural, under these 
circumstances, that a feeling of some uneasiness 
should have grown up. 

Both these are undoubtedly highly important ad- 
judications, and, based on the conclusions reached 
therein, and the opinions handed down in support of 
these conclusions, the trend of comment, in the news- 
paper world at least, seems to be to think that re- 
straint upon legislative authority in regulating rates, 
or in fixing other conditions to be observed by such 
corporations, will be greatly weakened, making it 
easier forthe legislator to give effect to legislative acts 
of an oppressive nature. The suggestion is that the 
courts are not likely to interfere in protection of the 
rights and interests of those having investments in 
these properties. The sensational press—the yellow 
journals—are doing their utmost to cultivate the idea 
that the public authorities have gained a great vic- 
tory over the corporations, and to such an extent that 
such corporations will hereafter be completely at the 
mercy of the legislatures and of public regulating bodies. 
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Our review last week of the propositions laid down 
by Justice Peckham in the Gas case served to make it 
clear, we think, that there is no real basis for the fears 
that the judgment in that case was a blow at the in- 
tegrity of capital invested in such undertakings, and 
the opinion handed down this week by Justice Peck- 
ham inthesame case tends further to confirm this view. 
The opinion in the Knoxville Water case, if carefully 
read, also sustains the conclusion that no substantial 
property right in such corporations is assailed by these 
decisions. We may admit that it seems likely as a result of 
these decisions that the lower courts will be more circum- 
spect in issuing decrees restraining the enforcement of 
rate orders, since the Supreme Court has madeit plain 
that such decrees will not be upheld unless the grounds 
for the same are incontrovertibly established; but it 
is equally true that there is no warrant for thinking 
that such injunctions will be withheld when there is 
good ground for their issuance. Each of the two cases 
was determined upon its own peculiar facts, and there 
may be other cases which upon their own state of 
facts will be decided in the same way. As concerns 
the principles laid down and established—which is the 
matter of most concern to the general investor—there 
seems to be absolutely no cause for the least disquietude 
upon the part of those having money at stake in such 
undertakings. 

What was the reason for the Court’s action in re- 
versing the injunction order in the Gas case, and what 
the reason for the similar action in the Water case? 
It was not that the Court refused to restrain a clearly 
confiscatory measure or Act, but that there were strong 
doubts in the minds of the members of the Court that 
the acts complained of would, upon test and experi- 
ence, really result in confiscation. In his opinion in 
the Gas case, Justice Peckham points out that the 
value of real estate and plant is to a considerable ex- 
tent a matter of opinion, and the same may besaid of 
personal estate when not based upon the actual cost 
of material and construction. Deterioration of the 
value of the plant, mains and pipes is also to some ex- 
tent based upon opinion. All these matters, he says, 
make questions of value somewhat uncertain; while 
added to this is an alleged prospective loss of income 
from a reduced rate, a matter also of much uncertainty, 
depending upon the extent of reduction and the proba- 
ble increased consumption. Hence, he urges, we have 
here a problem as to the character of a rate which is 
difficult to answer without a practical test from actual 
operation of the rate. To guard against erroneous in- 
ferences, however, and to show that the Court will not 
countenance any legislative measure clearly violative 
of constitutional rights, he goes on to say: ‘‘Of course, 
there may be cases where the rate is so low, upon any 
reasonable basis of valuation, that there canbe no 
just doubt as to its confiscatory nature, and in that 
event there should be no hesitation in so deciding and 
enjoining its enforcement without waiting for the 
damage which must inevitably accompany the opera- 
tion of the business under the objectionable rate.” 
There is certainly no ground for the slightest feeling 
of uneasiness in such declarations as these. 

Furthermore, while the Court would not agree with 
the lower court in attributing an increase in the value 
of the franchises over that originally fixed, Justice 
Peckham took particular pains to state that “it could 
not be disputed that franchises of this nature are 





—s 
property, and cannot be taken and used by others 
without compensation,’ and he cited several cases 
in support of that statement. The Supreme Court, 
as appears from Justice Peckham’s reasoning and argu- 
ments, merely holds to the view that the franchises 
were valued high enough in the first instance—that 
is, in 1884, at the time when the different gas compan- 
ies were merged into the new and larger company— 
and that there is, hence, no justification for adding to 
this original amount. Justice Peckham injects a 
further word of caution by again emphasizing the 
statement that “what has been said herein regarding 
the value of the franchises in this case has been neces- 
sarily founded upon its own peculiar facts, and the 
decision thereon can form no precedent in regard to 
the valuation of franchises generally where the facts 
are not similar to those in the case before us.”’ 

The position taken is clearly epitomized in another 
paragraph of the opinion, in which Justice Peckham 
says that where the rate complained of shows in any 
event a very narrow line of division between possible 
confiscation and proper regulation, and the division 
depends upon opinions as to value which differ con- 
siderably among the witnesses, and also uponthe re- 
sults in the future of operating under the rate objected 
to, so that the material jact of value is left in much doubt, 
a court of equity ought not to interfere by injunction 
before a fair trial has been made of continuing the 
business under that rate, and thus eliminating, as far 
as is possible, the doubt arising from opinions as op- 
posed to facts. 

In the Knoxville Water case the position of the 
Court was precisely the same. There the opinion was 
by Justice Moody. He argues that there can be at 
this day no doubt on the one hand that the courts, 
on constitutional grounds, may exercise the power of 
refusing to enforce legislation, nor on the other hand 
that that power ought to be exercised only in the clear- 
est cases. The constitutional invalidity should be 
manifest, and where that invalidity rests upon dis- 
puted questions of fact, the invalidating facts must 
be proved to the satisfaction of the Court. In view of 
the character of the judicial power invoked in such 
cases, it is not tolerable, he declares, that its exercise 
should rest securely upon the findings of a master, 
even though they be confirmed by the trial court. 
This obviously means that the Supreme Court will re- 
view questions of fact as well as of law in such cases, 
and certainly no sound reason can be adduced for 
finding fault with such a course. 

It appears, too, that in the matter of the value of the 
Water Company’s property, as in that of the Gas Com- 
pany, the facts were peculiar. Justice Moody says 
that all or substantially all the preferred and common 
stock was issued to contractors for the construction 
of the plant, and the nominal amount of the stock 
issued was greatly in excess of the true value of the 
property furnished under the contracts. This being 
so, the further statement necessarily follows that 
‘‘bonds and preferred and common stock issued under 
such conditions afford neither measure of, nor guide to, 
the value of the property.” 

Assuming the actual value of the property to have 
been ascertained according to the rules laid down by 
the Court, what return or profits is the corporation 
entitled to make? In this regard what Justice Moody 


says is in the highest degree assuring. He states that 
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before coming to the question of profit at all, the 
Company is entitled to earn a sufficient sum annually 
to provide not only for current repairs but for making 
good the depreciation and replacing the parts of the 
property when they come to the end of their life. 
‘‘The company is not bound to see its property gradu- 
ally waste without making provision out of earnings 
for its replacement. It is entitled to see that from 
earnings the value of the property invested is kept 
unimpaired,so that at the end of any given term of 
years the original investment remains as it was at 
the beginning.” Ho goes on to add, however, that if 
a company fails to perform this plain duty, and to 
exact sufficient returns to keep the investment unim- 
paired, whether this is the result of unwarranted 
dividends upon over-issues of securities or of omission 
to exact proper prices for the output, the fault is its 
own. Accordingly, when a public regulation of its 
prices comes under question, the true value of the 
property then employed for the purpose of earning a 
return cannot be enhanced by a consideration of the 
errors in management which have been committed in 
the past. 

All this leads Justice Moody to the conclusion that if 
a public service company chooses to decline to observe 
a municipal ordinance or a legislative Act and prefers 
rather to go into court with the claim that the ordinance is 
unconstitutional, it must be prepared to show to the 
satisfaction of the Court that the ordinance would 
necessarily be so confiscatory in its effect as to violate 
the Constitution of the United States. He asserts 
that in the present instance the Court cannot know 
clearly that the revenue would be insufficient, and it 
does not feel called upon to determine whether a 
demonstrated reduction of income would or would not 
amount to confiscation. He adds: ‘‘Where the case 
rests, as it does here, not upon observation of the 
actual operation under the ordinance, but upon 
speculation as to its effect based upon the operations 
of a prior fiscal year, we will not guess whether the 
substantial return certain to be earned would lack some- 
thing of the return which would save the effect of 
the ordinance from confiscation.” 

This last quotation is cited with great gusto by those 
who have been assailing public service corporations 
and seeking to undermine investments in the same, 
as going to show that the public authorities may 
hereafter do as they please about reducing rates and 
that the poor corporation will have no alternative but to 
comply, and make an actual test of the reduced rate 
before entering Court and asking for relief. But, 
obviously, this sentence cannot be separated from its 
context, and the numerous other quotations and ex- 
tracts we have given above establish incontrovertibly 
that plainly confiscatory legislation will be enjoined 
by the courts without question at the very outset. In 
fact, Justice Moody himself says that “the courts in 
clear cases ought not to hesitate to arrest the operation 
of a confiscatory law.’’ He insists, however, that 
they ought to refrain from interfering in cases of any 
other kind. 

Justice Moody makes one other very striking observa- 
tion which we cannot forbear quoting because, besides 
embodying some wholesome truths, it shows a clear 
perception of the issues involved: He says: ‘Our social 
system rests largely upon the sanctity of private 
property and that State or community which seeks 





to invade it will soon discover the error in the disaster 
which follows. The slight gain to the consumer 
which he would obtain from a reduction in the rates 
charged by public service corporations is as nothing 
compared with his share in the ruin which would be 
brought about by denying to private property its just 
reward, thus unsettling values and destroying confi- 
dence.” 

These words, it should be remembered, come from 
the newest member of the Court, who, if any one, 
might be expected to be permeated by the current 
every-day doctrines that public service corporations 
are legitimate prey for vicious legislative action. It is 
very encouraging to have our highest judicial tri- 
bunal evidence a determination to protect constitutional 
rights and at the same time reveal a clear perception 
of the harm that must inevitably follow if acontrary 
course should be permitted or encouraged. 








BUILDING CONSTRUCTION IN 1908. 

With such conditions as prevailed in general mercan- 
tile and industrial circles during the greater part of 
1908 throughout the United States, the fact that 
there should have been a let-up in activity in the 
construction of buildings for dwelling and business 
purposes occasions no surprise. We have compiled 
the returns from the various cities, and find that in 
the aggregate for the 112 municipalities from which 
we have been able to secure comparative data, the 
falling off in expenditure covered by the 1908 contracts 
was only 11.9%. Such an exhibit cannot be deemed 
an unsatisfactory one. This is particularly true 
when we consider the fact that in almost every case 
the material used in building construction—steel, 
brick, lumber, cement, &c.—ruled appreciably lower 
in the year recently closed than in 1907, making 
possible a considerable saving in the cost of building. 
On the other hand, it is quite beyond question that 
the comparative cheapness of material acted more or 
less as a stimulus to operations in the closing months 
of the year, swelling the total contemplated expendi- 
ture under the contracts entered into in the last 
quarter much beyond the average for the period. 
Certainly, indications are not wanting that a consider- 
able amount of work now under way would have been 
deferred until the spring but for the desire to take 
advantage of the low values. Recent activity in 
Greater New York, however, has also been as- 
cribed in part to a desire to get an income from 
vacant land. Such erections are consequently called 
“taxpayers.” 

But from all these influences combined, building 
operations this fall have been on a phenomenal scale. 
The year opened, of course, with building severely 
restricted, the anticipated expenditure covered by 
January contracts having been little more than half 
what it was in 1907. Succeeding months, down to 
July, also made unfavorable comparisons with the 
previous year; but the percentages of loss were 
gradually decreasing. In July signs of activity began 
to be apparent; that month’s operations were approxi- 
mately the same as in 1907 and only moderately less 
than in 1906. The fact that the exhibit for August 
did not continue along the more favorable lines 
shown in the July compilation caused doubts to be 
expressed as to whether any permanent improvement in 
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the building industry was yet at hand; but these were 
dispelled by the September data. That month con- 
struction work arranged for an aggregate outlay not 
only in excess of the corresponding period of 1907 but 
also of 1906, and the October and November exhibits 
were even more favorable. In November the con- 
templated outlay under contracts entered into showed 
for 91 leading municipalities an increase of 133.5% 
over the like month of the previous year, and a gain 
of nearly 60% as compared with November 1906. The 
closing month of the year—December—was smaller in 
percentage of increase than for the similar period 
immediately preceding, and yet it was the most satis- 
factory showing of all, in that with two or three 
unimportant exceptions all the cities reporting exhib- 
ited gains over December of 1907, and in many in- 
stances the percentages were phenomenally heavy, 
running as high as 1,700%, with the general average 
only a little below 100. Greater New York shows up 
exceedingly wellin the compilation, with an augmenta- 
tion in contemplated expenditure, as compared with 
December 1907, of nearly 150%, Manhattan Borough’s 
gain being 193%. 

As a result of the revival of activity in construction 
work in the last quarter of 1908, the exhibit for the 
full year is much better than had been looked for. 
We have collected returns from 112 municipalities 
located in all sections of the country; the aggregate 
outlay covered by the permits issued in 1908 reached 
$632 ,900,821, which compares with $717,936,531 in 
1907, or a falling off of 11.9%, and, contrasted with 
1906, the loss is 16.1%, the total then having been 
$754,070,966. It is, of course, impossible to enter 
largely into the details of the compilation or to present 
it in its entirety, owing to lack of space, but some 
brief reference to important centres of building activity 
cannot be avoided. Noteworthy in this connection is 
the showing made by Greater New York. For the 
combined boroughs the construction work entered 
upon in 1908 showed a decrease from 1907 of 11.4%, 
but in Manhattan alone there was an increase of 4.1% 
and a gain of 3.0% was recorded in the Bronx. Brook- 
lyn, on the other hand, exhibited a loss of 37.9% and 
the decreases in Queens and Richmond were 12.5% 
and 13.5% respectively. Compared with 1906 each 
borough shows a falling off. Of other prominent cities 
exhibiting greater activity in building operations in 
1908 than in 1907 may be mentioned Chicago, with a 
gain of 13.8%, and there is also a small increase over 
1906. At Denver operations in 1908 exceeded those 
of the previous year by 58.9% and 1906 by 44.3%. 
Kansas City shows an increase of 9.9% over 1907, but 
a loss of 1.9% compared with 1906. Minneapolis 
records gains over both earlier years and the same is 
true of New Orleans., Portland, Ore., Seattle and 
Spokane. On the other hand, at Baltimore, Buffalo, 
Cincinnati, Cleveland, Detroit, Milwaukee, Los An- 
geles, Newark, Oakland, Philadelphia, Pittsburgh, St. 
Louis, St. Paul, San Francisco and Washington, the 
1908 figures are below those for either 1907 or 1906, 
and in a number of cases largely so. Altogether, 68 
of the 112 cities included in our compilation exhibit 
losses compared with 1907, and contrasted with 1906 
there are 75 in the same category. Lacking space to 
give complete details, we subjoin a table showing the 
results for three years for 24 cities and the total for 
the remaining 88 municipalities. 





1908 1908 
Com- Com- 
pared pared 
with with 
1908. 1907. 1907. 1906. 1906. 

New York— $ $ % 
Manhattan __.____ 95,516,177 91,723,799 44.1 126,075,565 —24.2 
bet od Boroughs- _- 78, 641,442 104,694,916 —24.9 114,988,893 —31.6 
ied dich ce & ick 174, 157, 619 196,418,715 —11.4 241,064,458 —27.8 
ee hI hited hai Th ta 6, "374, 653 6,439,580 —1.0 8,611,708 —27.1 
RS wig & od bee occa 6/847,000 8,411,000 —18.6 8,668,030 —21.0 
it i i 67,234,800 59,093,080 +13.8 64,822,030 +3.7 
Cincinnati toi te pte gas 6 428,888 7,737,062 —16.9 7,101,866 —9.5 
Gara 9,896,869 15,888,407 —37.7 12,972,974 —23.7 
DEVEL bbeeasneboes 10,098 ,020 6,349,604 +58.9 7,000,996 +44.3 
NS Cais 10,682,170 14,223,300 —24.9 13,275,250 —19.5 
Kansas City.______.- 10:562,041 9,611,922 +9.9 10,765.480 —1.9 
Milwaukee____._.__- 10,436,566 11,795,620 —11.5 9,713,284 +7.4 
Minneapolis____..__- 10,091,615 10,006,485 +0.8 9,466,150 +6.6 
Los Angeles. ___.._.- 9,975,000 13,851,154 —28.0 18, 502, 466 —46.8 
Newark, N. J_..__-- 7,161,668 9,546,725 —25.0 10,411,328 —31.2 
New Orleans.___.__. 5,744,311 4,710,523 +21.9 5,563,437 +3.3 
Oakland, Cal ..____- 6,356,314 8,243,983 —22.9 7,690,195 —17.3 
Philadelphia SS ies st eae 28 ‘378, "580 36,352,075 —21.9 40,711,510 —30.3 
Pittsburgh.......... 18,244,147 14,809,586 —10.6 17,952,161 —26.2 
Portland, Ore_...__. 10,528,066 9,446,982 +11.5 6,902,032 +52.5 
ey MR os ack 21,190,369 21,893,167 —3.2 29,938,693 —29.2 
2. ~ epee 7,625,635 9,750,000 —21.8 9,537,449 —20.0 
San Francisco-_______ 31,673,341 56,578,844 —43.8 34,927,396 —9.3 
ER a aunocue 13,777,329 13,572,770 +1.5 11,920,488 +15.6 
i ge i 5,927,538 5,778,876 +2.6 3,701,859 +60.1 
Washington____.___- 9,153,403 13,166,166 —30.5 12,101,876 —24.4 
88 Other Cities_____-_ 139,354,959 154,260,905 —9.7 160,747,850 —13.3 





Total, 112 Cities.__632,900,821 717,936,531 —11.9 754,070,966 —i6.1 


As regards the outlook for 1909 in the building indus- 
try, it is to be said that current reports are favorable 
for a continuation of activity in the near future. Im- 
portant construction work now under consideration 
in various sections of the country will call for a con- 
siderable volume of material and an important labor 
force. Among the most recently mentioned projects 
are large office buildings at Chicago, Pittsburgh, San 
Francisco and New Orleans, a new plant for the Crane- 
Best Co. at Oakmont, Pa., school-houses at Newark, 
N. J., Philadelphia, Boston, Wilkes-Barre and Passaic, 
and the Ives Memorial Building at New Haven. 
Nothing has been done yet, apparently, toward making 
arrangeménts for the construction of the enormous 
new building for the Equitable Life Assurance Co. in 
this city, but much work of an important character, 
including additions to present large office buildings, 
is in contemplation here. 

In addition to securing building construction data 
for United States cities, we have also obtained returns 
from a number of Canadian municipalities. The re- 
ports from the Dominion are in line with our own 
country in showing a falling off in activity in the 
industry in 1908. In some localities more was done in 
the year just closed, as witness the large increase in 
construction outlay at Fort William, St. Thomas, 
Vancouver and Halifax. But at Montreal, Calgary 
and Hamilton important declines are shown. Forthe 
eleven cities included in our compilation, which is 
given below, the expenditures arranged for in 1908 
aggregated $38,312,145, as against $44,315,576 in 
1907, or a decline of 13.5%, and compared with the 





$44,251,392 total of 1906, the loss is 16.5%. The 
table follows: 
1908, 1908, 
Com- Com- 
with with 
1908. 1907. 1907. 1906. 1906. 
Canada— $ % $ % 
Calgary, Alberta_____- 836,950 1,745,220 —52.1 *1,000,000 —16.3 
Edmonton, Alberta-.. 2,549,847 2/280'210 +11.8 1.868'069 +36.5 
Halifax, N. | ae 820,465 665,455 +23.3 735,175 +11.6 
Hamilton, a a ode 1,448,357 2,761,385 —47.9 *2,000,000 —27.6 
Montreal, Que_.__.__- 5,062,326 8.406.829 —39.8 8.639.388 —41.4 
Fort William, Man___. 1,560,735 748,733 +108.4 779,090 +100.3 
St. Thomas, Ont_____- "267,000 159,000 +67.9 150/000 +78.0 
Toronto, Ont TT pire aN 3,156,652 14,225,800 —7.5 13,160, "398 —0.03 
Vancouver, B. C_._--.-- 5,950,923 5,622,744 +58.3 4,308, "410 +38.1 
Winnipeg, Man-_-_-_-_--- 5,444,650 6,309,950 —13.7 12'625,950 —56.9 
Vioteeias @. ©.......«.- 1,214,240 1,390,250 —12.7 624,300 +92.9 
Total, 11 Cities__-_- 38,312,145 44,315,576 —13.5 45,890,780 —16.5 


* Estimated. 


RAILROAD GROSS EARNINGS FOR DECEMBER. 

Our preliminary compilation of railroad gross earn- 
ings for the month of December, covering the roads 
which furnish early estimates of the results, 
reflects the improvement in traffic and income which 
came with the closing month of the year. Our totals 








this time actually. show an increase, being the only 
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month of the year as to which such an asseveration can 
be made. The improvement, as compared with the 
corresponding month last year, reaches on the roads 
reporting $2,679,882, or 5.42%. What is still more 
noteworthy is that out of the forty-nine roads 
that contribute returns, only ten fail to share in the 
improvement, though these ten include three or four 
important systems. Our tables do not comprise any 
of the ve y large east-and-west trunk-line systems run- 
ning through the manufacturing and mining districts, 
such as the Pennsylvania RR. or the New York Cen- 
tral, and in fact cover, roughly, only about one-third 
the railroad mileage of the country—being all for 
which early returns can be obtained. It may be, 
therefore, that when, several weeks hence, our final 
statement for the month is made up, the result will 
not be fully as good as indicated by the present pre- 
liminary compilation. In any event, however, the 
showing is certain to be a decided improvement over 
that for all other recent months. 

While the roads reporting embrace chiefly grain and 
cotton-carrying roads, neither the cotton movement 
in the South nor the grain movement in the West 
played such a prominent part in swelling traffic and 
earnings as in the months immediately preceding. 
The Western grain traffic, indeed, treated as a whole, 
did not quite come up to the dimensions of that of last 
year, while the increase in the cotton traffic in the 
South was relatively small. On the other hand, for 
December we are comparing with decreased earnings 
in the previous year, so that for most roads the present 
year’s gains represent merely a recovery, in whole or 
in part, of the losses sustained in 1907. In none of 
the previous months was the comparison with dimin- 
ished totals in the preceding year. For December, our 
statement in 1907 comprised 88,234 miles of line, on 
which the loss was $3,092,739, or 4.28%. The fol- 
lowing gives the December summaries back to 1896, 
since which year, it will be observed, 1907 has been 
the only period recording a loss: 









































| Mileage. Gross Earnings. Increase (+) 
December. or 
Year. | Year. | In- Year Year Decrease (—) 
Given. |Prec’g. | er’se Given. Preceding. 

Year. |Roads| Miles. | Miles.| % $ $ $ | % 
1896 _...} 130 | 93,075) 92,282) 0.86! 40,895,711!) 41,791,251 395,540) 2.14 
1897 _._.} 133 | 99,418, 98,122) 1.32) 50,020,193) 44,542,149) +5,478,044) 2.29 
1898 _...| 129 96 ,285| 95,191! 1.15} 49,630,312) 46,474,701) +3,155,611) 6.78 
1899 ...-| 113 | 98,508, 96,637) 1.93) 55,557,813) 51,661,909) +3,895,904| 7.54 
1900 ....| 101 | 96,447) 93,002) 3.70) 59,606,431) 54,271,094) +5,335,337) 9.83 
1901 _...| 99 |103,496 100,694, 2.78) 64,922,983) 62,104,946) +2,818,037) 4.53 
1902 _...| 80 \100,638) 98'801) 1.86} 70,769,049) 64,416,412) +6,352,637| 9.85 
1903 ....| 71 | 89,279) 87,067| 2.54) 61,868,261) 59,114,002) +2,754,259| 4.66 
1904 -...| 67 | 84,143) 82,607) 1.86) 59,429,656) 55,069,547) +4,360,109) 7.91 
1905 57 | 81,238) 79,804 1.76) 62,469,679! 57,027,847) +5,441,832) 9.54 
1906 ....} 65 | 95,936; 93,553, 2.55) 83,796,332) 79,327,117) +4,469,215) 5.64 
1907 -..-| 61 | 88,234| 87,046] 1.27 69,070,466) 72,163,205) —3,092,739) 4.28 
1908 ....{ 49 | 74,744! 73,180) 2.14 52,154,203 | 49,474,321) +2,679,882| 5.42 














Note.—Neither the earningsfof the Mexican roads nor the mining operations of the 
aathracite coal roads are included in this table. 


In the case of the separate roads, we have some gains 
for quite large amounts, led by Southern and South- 
western roads, which the previous year were distin- 
guished for heavy losses. The Missouri Pacific has 
a gain of $637,000, the Southern Ry. of $591,945 and 
the Louisville & Nashville of $561,156. All these, with 
the exception of the Missouri Pacific, suffered a heavier 
reduction in 1907 than the present increases. On the 
other hand, the Canadian Pacific, which this time 
has $523,000 gain, also had a large gain in the previous 
year, and gains successively for many years before 
that. The losses for large amounts come from the 


Great Northern, which reports $506,191 decrease, and 
which had a large gain last year, and from the Grand 
Trunk of Canada and the Texas & Pacific, both of these 





latter also having had decreases in 1907. In the fol- 
lowing we have brought together all the changes for 
the separate roads, whether increases or decreases, for 


amounts in excess of $30,000: 
PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 


Increases. Increases, 
Missouri Pacific (2)_..... $637,000|Cin N O & Texas Pac._.. $52,948 
Southern Railway-----_- - 91,945 /| Illinois Central_.......-- 51,439 
Louisville & Nashville... 561,156| Chicago Ind & Louisville- 50,510 
Canadian Pacific.......-. 3,000| Minneapolis & St Louis-- 37,906 
St Louis Southwestern... 182,941) Alabama Great Southern. 33,557 
Canadian Northern--_-_-_.. 126,800 —— 





Chicago Great Western... 118,686 Representing 24 roads in 

LS Abt da teeta canes 99,386 our compilation. - - -- $3,681,954 
International Great Nor. 93,000 Decreases. 
Mobile & Ohio_......... 85,483 | Great Northern (2)_..--- $506,191 
Denver & Rio Grande_-__-_ 84,700; Grand Trunk (4)-.....-- 458 ,672 
Atlanta Birm & Atlantic. 75,870| Texas & Pacific._......- 46,875 
Chicago & Alton... - 74,466 alan 
Ala O & Texas Pac (3) 73,424 Representing 7 roads in 

Central of Georgia-_------ 6,700 our compilation- ---- $1,011,738 
Yazoo & Mississippi Vall-_ 61,037 


Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which spearate returns are given in our compilation. 


With reference to the Western grain movement, 
the receipts at the ten leading primary markets, for 
the five weeks ending Jan.2 1909,of wheat, corn, oats, 
barley and rye combined, aggregated only 64,277,161 
bushels, against 68,622,556 bushels in the correspond- 
ing five weeks of the previous year. There was a 
large shrinkage in the wheat deliveries, the loss falling 
chiefly on the roads running to Duluth and Minneapolis, 
and also a shrinkage in the receipts of oats and rye; 
while, on the other hand, the deliveries of corn and 
barley increased very considerably, the advantage 
in these latter instances accruing mainly to theroads 
running to Chicago. We insert here our usual table 
giving full details of the grain movement: 

WESTERN FLOUR AND GRAIN RECEIPTS. 





Five weeks end- Flour. Wheat. Corn. Oats Barley. Rye. 
m Dec. 31 (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 

aa 874,431 1,449,225 13,131,115 7,455,821 2,728,636 179,071 

re 905,377 1,478,246 9,951,006 9,679,075 1,665,650 153,000 
Milwaukee— 

a 247,475 755,842 1,259,000 1,014,400 1,453,200 134,100 

eee 250,815 971,000 459,000 1,132,400 1,777,100 157,900 

q is— 

Te 291,755 1,245,595 2,464,040 2,057,600 562,900 20,090 

a 273,710 1,249,982 2,075,590 2,033,550 480,138 22,000 
T oledo— 

ee ee 321,600 371,200 BORD © awnupmee 12,500 

DE wiciwiaaaw " ahenine 201,000 633 ,500 290,000 1,000 , 
Detroii— 

ER 27,400 288,438 301,834 BE Ek.. siddancs. . anenen 

evn diam ats 23,400 138,350 199,820 BOGE. sccenedes,. wenuaal 
Cleveland— 

. 5aSeee 5,106 18,960 559,050 377 ,327 Se bt cities 
an Si cepisehdashnm 4,447 54,709 407 ,532 321,559 OEE. <sisminanicen 

‘eoria— 

J 123,500 41,127 1,858,246 677,500 405,000 39,000 

row cichlids thane J 104,900 2,381,900 951,000 265,400 57,500 

Ee é 4,987,865 32,880 496,419 1,008,771 58,144 

BOUT ccditnwcda 65,750 7,078,497 -....-.-. 512,715 222,776 59,199 
Minneapolis— 

uae sess = sdaeee 7,931,183 1,085,960 1,955,820 1,697,330 144,000 

Maa ihe dksteis  snebancecte 10,678,401 533,680 2,660,920 2,470,880 200,680 
Kansas City— 

RRO Oe Oe 1,915,950 909 ,700 SR OOO: 2404 see ee ae 

PR dbe nants: © detecn 2,163,000 2,186,000 SIZ GG  dcencnss) ahuden 
Total of all— 

eae 1,656,167 18,955,785 21,973,025 14,877,608 7,883,838 586,905 

EUUEE déonwwee 1,609,499 24,118,085 18,828,028 18,131,288 6,886,876 658,279 


With reference to the cotton movement in the South, 
the shipments overland for December 1908 aggregated 
322,609 bales, as against only 164,525 bales in Decem- 
ber 1907, but as against 347,523 bales in 1906. South- 
ern port receipts, however, increased only slightly over 
1907 and 1906, the comparison being 1,651,810 bales, 
as against 1,578,775 bales and 1,566,258 bales. At 
New Orleans there was actually a large falling off in 
cotton receipts, which may account for the loss in 
earnings reported by some of the Texas roads, and 
there was also some decrease from last year at several 
other ports, notably Wilmington, Norfolk, Charleston, 
Savannah and Mobile, as may be seen from the follow- 
ing. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX 
YEARS, 1903 TO 1908, INCLUSIVE. 








| December. 




















Ports. | 
| 1908. | 1907. ; 1906. 1905. 1904. 1903. 

Galveston _...- bales. 605,238) 482,844) 534,046 327,323) 339,367, 454,106 
Port Arthur, &c._._-. | 26,849} 22,709 47 ,266 46,191 47,754 17,674 
New Orleans.......- 386,009} 455,202, 458,444 244,445) 446,467) 428,827 
BOG ccm woo me } 62,584 69,118 53,076 32,177 52,718 36, 
Pensacola, &¢_...-.-- | 54,620 28,466 31,468 20,577 50,861 44,108 
I ae a,b 228,591) 252,304) 251,890 169,431! 225,953) 221,148 
Brunswick. .......--/ 102,613} 42,987} 22,160 48,781 48,56 22,781 
Charleston__.....-..- | 24,124) 27,043 22,458 16,773 25,632 9,801 
Georgetown. ...._--- 644) 160) 272 150 222 166 
Wilmington. _....__- 48,405) 82,108! 36,428 32,959 29,733 55,233 
NE ol ok oe aieilh« wk’ 111,908} 114,663, 104,142 98,315 89,416 95,476 
Newport News, &c_-- 225 1,171) 4,608 3,743 1,388 2,717 

TOG oboe dcacnad | 1,651 $10) 1,578,775 1,566,258 1 ,040,865| LAGS re 1,398,105 
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To complete our analysis, we furnish the following 
six-year comparisons of the earnings of the more im- 
portant roads, arranged in groups. 


EARNINGS OF SOUTHERN GROUP. 





\ 
' | | 











December. | 1908. | 1907. | 1906. | 1905. | 1904. | 1903. 
a ee ee ee ee 

Alabama Gt Sou_} 320,412! 286,855! 355,191 310, 541| 311,613) 272,557 
Ala NO &TexP— | 

New Orl & NE} 7305,169| 7267,112) 7280,047| 257,184) 216,081) 214,673 

Ala & Vicksb__| 7160,544) 71143,050| 1151,856, 137.966 145,375, 131,812 

Vicks Shrev&P| 71145.673| 7127,800| 71147,563, 127,913) 152,998] 139,992 
Cent of Georgia-.| 1,079,200, 1,012,500, 1 ,104,875| 1,028,244! 996,523, 926,891 
Cine NO & Tex P| °646.510 5931562 '666.868 676.190 603.509! 529,597 
Loulsy & Nashv bir3 919 '47073 ,358 314 'r4 090, 990 3,593,321] 3,358,834) 3,186,465 
Mobile & Ohio. - 886,881) 1,398) 913,129, 776,311) 715,674) 665,495 
Southern Ry...-| 4 738° 186| 4,133,241) 4,886,017) 4,602,596) 4,239,515) 3,916,072 
Yazoo & MissValljal ,129,417,a1,068,380, 1,001,671, 930,523) 1,029,178) 846, "215 

SN can kcwes 13,318,462 ll 792,212 2)13,598,207)12,449, 789, 11,769, 300/10, 829,769 





a Includes some large items of income not previously included in monthly returns. 

d Includes earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906, 1907 
and 1908. 

r These figures are on the new basis of accounting prescribed by the Inter-State 
Commerce Commission. 


EARNINGS OF SOUTHWESTE RN GROU P. 





December. 1905. | 1904. | 1903. 


| 
Fie Ret $ | $ PRS 
71,388 ,057'71 ,389 773 1,193,290; 1,050, 578) 800, 321 
71 ,674,200'71 589, 50071 "791. 009 1,634,352) 1,447, 717) 
7765, 000} 7672 000) 834,931 625,134) 605,271 
4,217, 000. 3,580,000) 4,123,067, 3,855, 530) 3,752,161 3,692,352 
St Louis Southw~ 1781. 711) 7979. 856) "28. 682; 874 ,577| 768,787 
Texas & Pacific__} 1,581 ‘on 1,627,902) 1,889, 946) 1,496, 520) 1,556,905 1,416,722 


cabnawon 10,589,936 9,640,891 10,812,099) 9,490,796) 9,036,952) 8,398,457 
i ‘ ‘ 


| 1908. | 1907. | 1906. 





Colorado & Sou*_ 
Denver & Rio Gr 
Internat & Gt No 
Mo Pac & CentjBr| 


$ 
685,050 
1,237,888 
597 ,658 














* For 1908, 1907, 1906 and 1905 includes all affiliated lines except Trinity & 
Brazos Vailey RR. For previous years we have combined Colorado & Southern 
and Fort Worth & Denver City. 

7 Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 





EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


1905. | 











December. | 1908. | 1907. 1906. 1904. 1903. 
| $ $ $ $ $ 

Canadian Pacific_| 6, sis, 000) 6,355, 000 5,992,098 5,619,182 4,562,142 4,264,815 
Chic Gt Western*| 7728,910| 7610, 224) 7739,279, 781 182, 662,186; 685,208 
Dul So Sh & Atl_} 7223 671! 7225,142| 1248,326| 253,792) 207,113) 190,925 
Gt Northern Syst| 4,080,032/04 586, 223) 3,894,856; 4,357,842) 3,710,297, 3,270, 563 
Iowa Central_...| 7234 024| 7251,856| 268,023 273 009) 220,528 "191,113 
Minn & St Louis_| 17351,624) 7313,718) 319, 101, 307,274, 232,443, 257,141 
Minn stP &SSM) 894 387] 896,491; 920,498 914, 690! 735,761 531.982 
North’n Pacific.@c6,121 548) 6,121,548) 5,758,729) 5,276, 154) 4 4,351,763, 3,799,122 

Te... . - ban 9,612, 106'10,960,202118,140,010 17,783,125)14,682,233 13,190,869 





* Results are based on 111 miles less road beginning with 1905. 
a Proprietary lines not included after June 1906. 
d Actual figures of earnings are now used for comparison. 
¢ Month of November not reported; taken same as last year. 
7 Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 























| ! 
December. 1908. 1907. | 1906. | 1905. | 1904. | 1903. 
$ $ ge gee SRE ae $ 

Buff Roch & Pitts} 7597,489| 7576,057| 7634,516) 673,205) 645,446) 511,818 
Chie Ind & Lou__| 7397,029| 7346,519| 7466,852/ 476,082} 445,209) 405.913 
Grand Tr of Can} { } \f2,4 9/638 
Grand TrWest }}03,200,624) 3,659,296] 3,691,371 3,401 472 3,185,857|{ 388,755 
Det GrH &Mil) 0,388 
Illinois Central __|@5,127,945\a5,076,506| 4,976,390) 4,654 564 4,493,103| 3,806,150 
Toledo Peo & W. 92,918 ‘103.987! '108'905 '116.947| (127.509 ‘105.636 
Toledo StL &W| 286,738 312,853 oa "523) 363° 193} 346,211 258/615 
ea a a 2,107,613) 2,008,227, 2,138,645) 2,061,847) 2,032,400] 1,881,094 
Wheel&Lake Erie) ¢345,726; 345, 726) ety 059, 461,795, 356,543, 348,880 
Oe. ss 12,156,082|12,429,171)12,866,261|12,209,105)11,632,278 10,296,887 





a Includes some large items of income notfpreviously included in monthly returns. 

b Includes Canada & Atlantic beginning with October 1904. 

¢ Month in 1908 not reported: taken same as last year. 

r Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 


GROSS EARNINGS AND MILEAGE IN DECEMBER. 


























Gross Earnings. M_ ge 
Name of Road. 
Inc. (+) or 
1908. 1907. Dec. (—). | 1908. | 1907. 
3B $ $ 
Ala Great Southern_-__-- 320,412 286,855 +33,557 309 309 
Ala New Orl & Tex Pac 
New Orleans & Nor FE 305,169 267,112 +38,057 196 196 
Alabama & Vicksburg 160,544 143,050 +17,494 143 143 
Vicks Shreve & Pac__- 145,673 127,800 +17,873 189 189 
Atlanta Birm & Atlantic 202,045 126,175 +75,870 640 488 
Bellefonte Central__- -_-_ 5,718 5,603 +115 27 27 
Buffalo Roch & Pittsb__ 597,489 576,057 +21,432 568 568 
Canadian Northern. --_- 927,90 801,100 +126,800| 3,224) 2,874 
Canadian Pacific____-_- 6,878,000) 6,355,000 +523,000) 9,426) 9,230 
Central of Georgia. _-_-_-_ 1,079,200) 1,012,500 +66,700| 1,916) 1,913 
Chattanooga Southern_ 6,775 5,908 +867 105 105 
Chicago & Alton_______ 1,048,368 973 ,902 +74,466 998 970 
Chicago Great Western_ 28,910 610,224 +118,686 818 818 
Chicago Ind & Louisv_ 397,029 346,51 +50,510 616 599 
Cin New Orl & Tex Pac 646,510 593 ,562 +52,948 336 336 
Colorado & Southern___| 1,388,057) 1,389,778 —1,721| 1,952) 1,952 
Denver & Rio Grande__} 1,674,200) 1,589,500 +84,700| 2,603) 2,552 
Detroit & Mackinac. __-_ 82,871 80,861 +2,010) 348) 344 
Detroit Toledo & Iront- 139,739 131,937 +7,802 392) 392 
po era 154,241 155,851 —1,610 292) 292 
Dul South Shore & Atl-_ 223,671 225,142 —1,471 595 591 
Georgia South & Florida 177,239 169,301 +7,938 395 395 
Grand Trunk of Canada) 
Grand Trunk West__ 3,200,624) 3,659,296 —458,672| 4,528) 4,528 
Det Grand Hav & Mil 
Canada Atlantic_-___ ; 
Great Northern_______ 
Eastern of Minn____ *} 4,080,032) 4,586,223 —506,191| 6,636) 6,498 
Montana Central_ | 
Tllinois Central ________ 27,945) 5,076,506 +51 Pid 4,519! 4,377 
Internat & Great North! arth "000 2,000 +93,0 79! 1,159 









































Gross Earnings. Mileage. 
Name of Road. 
Inc, (+) or 
1908. 1907. Dec. (—). | 1908. | 1907. 
$ $ BER ove 
Iowa Central.___._____- 234,024 251,856 —17,832 558 558 
Louisville & Nashville__| 3,919,470) 3,358,314 +561,156| 4,386) 4,347 
Macon & Birmingham. - 12,135 13,184 —1,049 105 105 
Mineral Range_________ 68 ,408 61,993 +6,41 128 128 
Minneapolis & St Louis_ 351,624 313,718 +37,906| 1,027 799 
Minneap St Paul & SSM 897,387 896,491 +896 2,289; 2,262 
Missouri Pac & Iron Mt_| 4,086,000! 3,465,000 +621,000) 6,098) 6,091 
Central Branch_-_-__-__ 131,000 115,000 +16,000 388 388 
Mobile & Ohio_________ 886,881 801,398 +85,483 926 926 
Nevada-California- ad 31,999 24,847 +7,152 184 164 
Rio Grande Southern. _ 51,500 48,819 +2,681 180 180 
St Louis Southwestern __ 964,652 781,711 +182,941| 1,470) 1,454 
Southern Railway _____ 4,725,186| 4,133,241 +591,945| 7,294| 7,279 
yio | a 132,863 19,638 +13,225 311 311 
Texas & Pacific. ______- 1,581,027| 1,627,902 —46,875| 1,885) 1,848 
Toledo Peoria & West__ 2,918 03 ,987 —11,069 248 248 
Toledo St Louis & West_ 286,738 312,853 —26,115 451 451 
if SAC Re ire ae 2,107,613! 2,008,227 +99,386 2, 515) 2,517 
Yazoo & Miss Valley ___ 1,129,417) 1,068,380 +61 oad Wc 1.371 1,279 
Total (49 roads) _____ 52,154,203\49,474,321| +2,679,882) 74,744 73, 180 
Net increase (5.42%) ___ | | 
Mexican Roads (not incl ae is + al) — 
Interoceanic of Mexico__ 662,750, —125,726| 736 736 
Mexican Central _______ 2,512 36 3, 1“ 977) —334, 851| 3,225) 3,225 
Mexican International. _ 529, "412) 24'581| —195, 169) 918) 918 
Mexican Railway __-___- y408,600| 503; 300| —94,700| 321) 321 
Mexican Southern_____. y70,934 y69 ,857' +1,077 263 263 
National RR of Mexico_| 1,194,252) 1,338, 522| —144,270| i 752| 1,731 
Hidalgo & Northeast wae... 659/81, .781| —20,122| 152} 152 


| a 
y These figures are for three weeks only. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 


—The public sales of bank stocks this week aggregate 173 
shares, of which 163 shares were sold at auction and 10 shares 
at the Stock Exchange. The transactions in trust company 
stocks reach a total of 80 shares. A sale of 5 shares of stock 
of the Bowling Green Trust Co. at 376 shows an advance of 
50 points over the price recorded for the last previous sale, 
which was made in September 1908. Fifty shares of Law- 
yers’ Title Insurance & Trust Co. stock were sold at 238%- 
240, as compared with 223 in December 1908, when the last 
previous sale was made. A sale of 25 shares of Hanover 
National Bank stock was made at 540, as against 521 for 
the last previous sale in December. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
10 Chemical National Bank____ 427 427 427 Dec. 1908— 421 

*31 Commerce, Nat. Bank of___ 195 197 195 Jan. 1909— 196 
56 Gallatin National Bank___. 352% 352% 352% Nov. 1908— 350 
25 Hanover National Bank__.__ 540 540 540 Dec. 1908— 521 
51 Merchants’ National Bank... 160% 160% 160% Dec. 1908— 161% 

TRUST COMPANIES—New York. 

5 Bowling Green Trust Co____ 376 376 376 Sept. 1908— 326 
50 Lawyers’ Title Ins. & Tr. Co. 238% 240 240 Dec. 1908— 223 
25 Mut’l Tr. Co. of W’chesterCo. 124 124 eh, Sa ant eee Cee 8 


* Of this amount 10 shares were sold at the Stock Exchange. 


—A New York Stock Exchange membership was reported 
transferred this week for $75,000. 


—The Inter-State Commerce Commission has denied a 
motion to dismiss the complaint brought by the American 
Bankers’ Association against the American Express Co. and 
others, under which it is charged that the latter trespass upon 
the business of the bankers. Arguments for the dismissal 
of the motion, made on behalf of the express companies, 
were presented at a hearing of the case at Washington on 
Oct. 15, but the decision in the matter is only now rendered. 
The Commission also denies the request of the American 
Bankers’ Association for the issuance of a subpoena duces 
tecum requiring the production of the books of the express 
companies. It states that as the information thereby sought 
does not at this time seem to be necessary to a showing of 
unjust discrimination in the transportation of money, it 
does not. appear that it would be proper to impose the large 
expense that preparation of the information would involve. 
It is further stated that unless the Commission is advised by 
complainants of their desire to dismiss the proceedings, the 
case will be set down in due time for hearing. 


—Comptroller of the Currency Lawrence O. Murray has 
appointed Edwin F. Rorebeck of Marietta, Ohio, a national 
bank examiner at large. The appointment, it is stated, is 
made with the approval of the Secretary of the Treasury, 
George B. Cortelyou. It is understood that Mr. Rorebeck, 
who had been employed in the Comptroller’s office for the 
last eight years, will not be assigned to any particular dis- 
trict, but will be called upon to lend his services wherever 
most needed. 


—We are informed on good authority that the newspaper 
rumor which emanated in Chicago that Joseph T. Talbert 
had been offered a vice-presidency in the National City 
Mr. Talbert holds a,very 


Bank of New York is erroneous. 
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prominent position in Western banking circles as First Vice- 
President of the Commercial National Bank, Chicago. 


—The resignation of Otto Kelsey as New York State Super 
intendent of Insurance was tendered to Governor Hughes 
on Wednesday, and on the following day he assumed his 
new office as Deputy State Comptroller. Mr. Kelsey had 
been at the head of the Insurance Department since :May 2 
1906, and his retirement was marked by the presentation to 
him by his associates of a loving cup. 

—The postal savings bank plan embodied in the Carter 
Bill now pending in the United States Congress was the sub- 
ject of discussion by John Harsen Rhodes of Rhodes & Co., 
before the Banking and Investment class of the West Side 
Young Men’s Christian Association on Wednesday night. In 
closing his remarks Mr. Rhodes said: 

‘*I would add that the benevolent savings bank for’years has been th® 
flower of our banking service. No system is perfect, and new laws may be 
essential to its welfare. It is a system, however, that was founded upon 
philanthropy, and those who control it are men who, as a class, are the 
most honorable and respected in the country. That at times they need 
to be aroused to a higher realization of their responsibilities conveys no 
reproach, and so to-day, with the postal savings bank at their doors, I 
believe that they should be called to arms to fight the introduction of a 
method which is not only inferior to their own, but which is not adaptable 
to our form of government. Let us perfect and extend the benevolent 
savings bank System, if need be using the Post Office for the collection Of 
deposits, and we may have a solution to the postal savings bank question.” 

—Clarence M. Cohen of the Stock Exchange firm of Cohen, 
Greene & Co., 45 Broadway, was expelled from membership 
in the New York Stock Exchange on Thursday. The action 
of the Exchange, according to a statement issued by that 
body, is based on an alleged ‘‘misstatement upon a material 
point’”’ made by him when he applied for admission in Sep- 
tember 1900. The following is the announcement regarding 
the expulsion made by the Exchange: 


The Committee on Admissions, having made investigation of the matter, 
reported to the Governing Committee on Dec. 23 1908 that it appeared to 
a majority of said committee that a mis-statement upon a material point 
was made to it by Clarence M. Cohen, a member of the Exchange, in his 
application for membership on Sept. 27 1900, and said committee reported 
the facts to the Governing Committee under Section 3 of Article XVII. 
of the constitution of the Exchange. 

The Governing Committee considered said report at a meeting held 
yesterday, at which Clarence M. Cohen appeared. After a full hearing 
the following was adopted: 

*“‘Whereas, TheGoverning Committee has given said Clarence M. Cohen 
an opportunity to be heard and present such testimony, defense or explana- 
tion as he might deem proper, and the Governing Committee, after such 
hearing, being satisfied that said Clarence M. Cohen did make a mis- 
tatement upon a material point when he appeared before said Committee 
on Admissions as an applicant for admission on Sept. 27 1900: 

**Resolved, That said Clarence M. Cohen be and hereby is expelled.”’ 


Mr. Cohen was admitted as a member of the Exchange 
in October 1900. ‘The firm in which he is a partner was 
formed in March 1902, his associates being John H. Greene 
Jr. and Harold L. Colton. 


—lIt is announced that the firm of Langley & Lawrence of 
this city, formed in June to take over the business of Grannis 
& Lawrence, has been dissolved, and has been succeeded 
by the new firm of William C. Langley & Co., with William 
C. Langley and Clinton M. Hall as partners. Arthur E. 
Grannis, who was a member of the old firm of Grannis & 
Lawrence, was suspended last week from the New York 
Stock Exchange for three years. 


—Only two changes of importance occurred at the annual 
meetings of the local banks on Tuesday—the resignation of 
George F. Baker as President of the First National Bank, 
which came unexpectedly, and the retirement of James Still- 
man from the presidency of the National City Bank. The 
contemplated withdrawal of the latter was heralded some 
weeks ago, and was therefore among the looked-for events. 
Mr. Baker will continue in the management of the First Na- 
tional, with which he has so long been identified, in the ca- 
pacity of Chairman of the board, a post especially created 
for him. He is succeeded as President by Francis L. Hine, 
who had been Vice-President of the bank for ten years past. 
Mr. Hine entered the service of the First National as Cashier 
in 1896, and two years later became Vice-President. He 
had previously been President of the Astor Place Bank 
(which was taken over by the Corn Exchange Bank), organ- 
ized by. him in 1891. Mr. Hine is connected as director 
with a number of organizations, including the Rock Island 
Company, the Chicago Rock Island & Pacific Ry., the Kan- 
sas City Fort Scott & Memphis Ry., the St. Louis & San 
Francisco RR., the Chicago & Eastern Illinois RR., the 
American Cotton Oil Co., the U.S. Rubber Co., the Liberty 





National Bank, the Brooklyn Trust Company, &c., &c. 
Thomas W. Lamont, lately Second Vice-President of the 
Bankers Trust, who on Jan. 1 succeeded Henry P. Davison 
as a Vice-President of the First National, has been elected 
a director of the latter. A.B. Hepburn, President of the 
Chase National Bank, was also elected a director of the First 
National at Tuesday’s meeting, and the relations between 
the Chase and the First were further strengthened through 
the addition of Mr. Hine to the board of the Chase. 


—The resignation of Mr. Stillman as President of the Na- 
tional City Bank on Tuesday and the election of Frank A. 
Vanderlip as his successor were in line with announcements 
of the past month. Mr. Vanderlip, upon whom has fallen 
of late the active management of the bank, has been con- 
nected with the institution since July 1901, at which time 
he became a Vice-President. Up to 1897 Mr. Vanderlip 
had been engaged in newspaper work in Chicago. In that 
year, when Lyman J. Gage was made Secretary of the Treas- 
ury, he went to Washington as Mr. Gage’s private secretary, 
and a month later-was made an Assistant Secretary. He 
resigned that post several months prior to his election to the 
management of the National City. Another change made 
by the directors of the bank this week is the election of John 
E. Gardin as a Vice-President. Mr. Gardin has been man- 
ager of the foreign exchange department of the institution 
since January 1904. Mr. Stillman, the retiring President, 
has been chosen Chairman of the board of directors. 

—Some of the changes in the directorates of the other city 
banks are as follows: ‘ 

Zoheth H Freeman, who several months ago was elected 
Vice-President of the Liberty National Bank, has been elected 
a director of that institution, succeeding the late E. F.C. 
Young. 

Henry W. De Forest has been added to the board of the 
National Bank of Commerce. 

John W. Castles, the new President of the Union Trust 


‘Company, ,and J. William§Clark of the Clark Thread Co., 


have become members of the board of the Hanover 
National Bank. 

Albion K. Chapman, Cashier, is a new member of the 
directorate of the Citizens’ Central National Bank. 

F. B. Fiske replaces J. L. Morgan, resigned, as a director 
of the Market & Fulton National Bank. 

In the Merchants’ Exchange National Bank, Edward V. 
Gambier, Cashier, and George H. Ackerman are new direc- 
tors, one of them filling a vacancy. 

E. C. Evans has been added to the board of the Bank of 
the Metropolis. 

The following are additional directors of the Lincoln Na- 
tional: Henry J. Luce, William Brewster and H.C. Phipps. 

C.C. Marshall takes the place of A. D. Bendheim, retired, 
on the board of the National Butchers’ & Drovers’ Bank. 

William P. Chapman Jr. has become a member of the board 
of directors of the New Netherlands Bank. 

The Aetna National reduced the number of its directors 
from twenty-five to twenty. 


—Joseph W. Harriman, who was already a member of 
the board of directors of the Merchants’ National Bank of 
this city, became a Vice-President this week. J. Archibald 
Murray has been elected an additional director of the bank. 


—Adrian Iselin Jr., a director of the Gallatin National 
Bank of this city , was elected Vice-President of the institution 
on Tuesday, to succeed Alexander H. Stevens. 


—Henderson M. Wolfe has resigned as Vice-President of 
the Corn Exchange National Bank to engage in business for 
himself. 

—Richard C. Corner has been elected a Vice-President of 
the Battery Park National Bank. The board of directors 
of the institution has been reduced by two. 

—The European-American Bank, at Greenwich and Dey 
streets, this city, has applied to the State Banking Depart- 
ment for permission to change its name to the Security Bank. 
The stockholders of the institution will also take action in 
the matter at the annual meeting on Friday, the 22dinst. A 
proposition to increase the capital of the bank from $100,000 
to $200,000 was ratified in November. 

—John Robinson, for about twenty years in theemploy 
of the Mechanics’ National Bank, was this week made an 
Assistant Cashier of the institution. 
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—C. Stanley Mitchell, heretofore an Assistant Cashier of 
the Century Bank of this city, was this week appointed 
Cashier. 

—The annual statement of the Coal & Iron National Bank 
of this city, issued on Dec. 31 last, shows a very good in- 
crease in its business for the year. Deposits are reported 
at $5,888,903, as against $4,265,601 at the beginning of the 
year, a gain of $1,623,302. Surplus and profits advanced 
from $658,983 to $722,008 and aggregate resources from 
$6,061,992 to $7,396,678. John T. Sproull is President; 
A. A. Lisman and David Taylor, Vice-Presidents; Addison 
H. Day, Cashier; and H. J. Dorgeloh, Assistant Cashier. 
Mr. Alfred A. Cook, of Leventritt, Cook & Nathan, attorneys, 
was elected to the board of directors this week. 

—One of the noteworthy trust company statements 
filed with the Banking Department at Albany is that of the 
Central Trust Company of this city. The gain made by 
this institution in 1908 places it in the $100,000,000 class, 
there being only one other trust company which has attained 
larger proportions. The Central Trust closed the year on 
December 31 last with aggregate resources of $102,367,032, 
of which $85,749,341 were deposits in trust and on demand 
and $15,449,283 the net amount of its profits exclusive 
of $1,000,000 capital, on which dividends of 80% were 
paid during the past year. Six months ago (June 30 1908) 
deposits were $68,160,076, the surplus stood at $15,001,691, 
while total resources were $84,362,796; twelve months ago 
(December 31 1907) these items were as follows: deposits, 
$33,961,798; surplus $14,527,374; and total resources but 
$49,614,252. Against $85,749,341 deposits on December 31 
1908, the company carried cash reserve of $9,029,207 in 
vault and $21,123,962 in bank. The Board of Trustees is 
one of the most prominen’ «nd influential among the city’s 
financial institutions and iuciudes in its membership, F. P. 
Olcott, Chairman; James N. Wallace, President of the 
company; John §. Kennedy, Samuel Thorne, Adrian Iselin 
Jr., E. F. Hyde, Henry Evans, Dudley Olcott, Chas. Lanier, 
A. D. Juilliard, James Speyer, Henry D. Babcock, Geo. 
Macculloch Miller, Cornelius N. Bliss, Jas. N. Jarvie, William 
A. Read and George Bertine. 

—New trustees of the Franklin Trust Co. are Stephen S. 
Palmer, President of the New Jersey Zine Co.; Union N. 
Bethell, President of the New York & New Jersey Telephone 
Co.; Henry Hentz, of Henry Hentz & Co., and James H. 
Post, of B. H. Howell, Son & Co. Messrs. Palmer and 
Hentz are trustees of the Farmers’ Loan & Trust Co., inter- 
ests in which secured control of the Franklin some months 
ago. 

—In the Windsor Trust Co. the following are new directors: 
Theodore P. Shonts, President of the Interborough Metro- 
politan Co; Oscar L. Gubelman, of Knauth, Nachod & 
Kuhne; Frederick C. Stevens, President of the Commercial 
National Bank of Washington, D. C.; John H. Storer, of the 
State Street Trust Co., Boston; H. Ward Ford and A. 
Gordon Norrie. The two last named are respectively Vice- 
President and Treasurer and Vice-President and Secretary. 

—The following were this week elected members of the board 
of the Mutual Alliance Trust Co. Austin H. Watson, of 
Watson, Porter, Giles & Co.; Thomas W. Lauderdale, Vice- 
President of the Winnesboro (S. C.) Bank. The annual 
meeting of the trust company will be held on the 20th inst. 


—John G. McCullough has been chosen to the board of 
directors of the Standard Trust Co. of this city. 

—Seven directors were elected to the board of theCarnegie 
Trust Co. of New York at the annual meeting of the stock- 
holders last week, making the membership 35. The new 
directors are: Martin J. Condon, President of the American 
Snuff Co.; George M. Courts, President of Clarke & Courts, 
Galveston, Tex.; George D. Crabbs, President of the Carey 
Mfg. Co. of Cincinnati; John Cudahy of the Chicago Packing 
House; Samuel H. Kress of S. H. Kress & Co.; Charles 
Arthur Moore Jr., Vice-President of Manning, Maxwell & 
Moore, and Joseph B. Reichmann, President of the Nationa] 
Starch Co. and Vice-President of the Corn Products Co. 

—B.H. Fancher, Secretary of Group VIII., New York 
State Bankers’ Association, comprising the entire banking 
fraternity of this city, announces that the annual banquet 
will be held Monday evening, Jan. 25, in the grand ball-room 
of the Waldorf-Astoria Hotel. Mayor George B. McClellan 





and the Hon. Martin W. Littleton of New York ar d Samuel 
J. Elder, a prominent Boston lawyer, will be the , rinci al 
after-dinner speakers. Applications for this year’s affair 
have been so large'that instead of limiting the dinner to 450 
covers as heretofore,accommodations have been extended 
to take care of nearly 700 guests. The plan of seating the 
guests in small parties at round tables, tried on the two past 
occasions, is to be repeated again, as this arrangement 
promotes sociability and seems to have met favor with the 
bankers. The Chairman of the Group, J. G. Cannon, Vice- 
President of the Fourth National Bank, will preside as toast- 
master. Mr. Fancher, the Secretary of Group VIII., is 
Cashier of the Fifth Avenue Bank, 44th Street and Fifth Ave. 


—The Broadway Trust Co., Broadway corner Eighth 
Street, this city,is in a stronger position than it was Dec. 31 
1907. Its deposits have increased from $2,424,689 13 
Dec. 31 1907 to $3,338,591 51 on Dec. 31 1908, surplus 
and profits from $354,044 to $400,379, while its cash in 
vault is now $1,216,212 and the total resources are $4,454,- 
062 77. Its capital stock is $700,000. 


—The Mount Morris Bank of this city has declared a 
quarterly dividend of 214%, payable Feb. 1 to holders of 
record Jan. 20. Since 1903 the institution has paid 8% 
yearly—4% each May and November—but the present declar- 
ation raises the rate per annum to 10%, besides making the 
distribution quarterly instead of semi-annually. 


—The new building of the Equitable Trust Company of 
New York at No. 618 Fifth Avenue (near 50th Street) is 
nearing completion, and the institution announces that it 
will open its up-town office for business early in February. 
The company further states that ‘‘clients and depositors 
will find there, under the general supervision of Vice-Presi- 
dent Lawrence L. Gillespie, the same constant and detailed 
attention to their interests which characterizes the conduct 
of the down-town office.” 


—The Lincoln Trust Company of this city, the appointed 
depositary of the endowment of the Lincoln Memorial 
University at Cumberland Gap, Tenn., is now receiving 
subscriptions to the $500,000 fund. This movement is 
backed by a number of New York bankers and business 
men, who are endeavoring to raise a Lincoln memorial fund 
of $500,000 before the hundredth anniversary of Lincoln’s 
birthday, Feb. 12. Frederick Townsend Martin is Chair- 
man of the committee and Gen. Thomas H. Hubbard and 
Gen. O. O. Howard are working with Mr. Martin to extend 
the organization to other cities and States. Subscriptions 
are solicited from those who personally desire to aid this 
work. Full particulars can be obtained by interested 
parties by writing Edwin C. Gude, Secretary of the Lincoln 
Centennial Endowment Committee, care of Gude & Winmill, 
bankers, 20 Broad St., New York. 


—tThe deposits of the Fidelity Trust Co., corner Chambers 
St. and West Broadway have increased from $3,016,523 on 
Dec. 31 1907 to $5,177,550 on Dec. 31 1908. In addition 
to a capital and surplus of $1,500,000, undivided profits 
are $133,040, after paying its initial dividend of 3% on the 
latter date. The company commenced business May 
22 1907. 


—The banking and bond house of Megargel & Co., 5 
Nassau St., this city, announces the admission of J. J. 
Jermyn of Scranton, Pa., into the firm as a special part- 
ner. Mr. Jermyn is said to be the largest independent 
anthracite coal operator in Pennsylvania, and is an officer 
and director in several banks and trust companies. He is 
considered one of the wealthiest and most influential men of 
that section. 


—J.G. Hemerich, who had been Vice-President of the 
failed New Amsterdam National Bank of this city, has been 
elected Secretary of the Commercial Trust Co., succeeding 
Ames Higgins, resigned. 


—The deposits of the Brooklyn Trust Company, of which 
Theodore F. Miller is President, during the year 1908 in- 
creased nearly six million dollars; on January Ist 1908 
the amount was $11,681,339, while on Dec. 3ist the figure 
was $17,034,798. Undivided profits on Jan. Ist 1908 were 
$1,950,250 as compared with $2,177,984, at the end of the 
year; aggregate resources had risen from $14,846,790 to 
$20 444,440. This institution was chartered 1866 and is 
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one of the oldest trust companies in the country. Besides 
its offices in Brooklyn the company has New York quarters 
at 90 Broadway (2 Wall Street). Associated with Mr. 
Miller in the management of the institution are Samuel W. 
Boocock and Alexander M. White Vice-Presidents; David 
H. Lanman, Treasurer; Stanley W. Husted, Secretary, 
and F. J.W. Diller, Willis McDonald Jr. and Horace W. 
Farrell, Assistant Secretaries. 


—William F. Wyckoff has been elected President of the 
Homestead Bank of Brooklyn Borough to succeed Solomon 
Rubin. E. L. Rockefeller, takes the place of Mr. Wyckoff 
as First Vice-President. 

—Edwin E. Jackson has been chosen to the board of the 
Hamilton Trust Company of Brooklyn Borough to fill a 
vacancy. 

—John Lewis Childs and Charles I. Debevoise succeed 
Edward Kauffmann and Oswald G. Villard as directors 
of the Home Trust Company of Brooklyn Borough. 


—Authority to increase the capital of the Queens County 
Trust Company of Jamaica from $500,000 to $600,000 
has been granted by Superintendent Clark Williams of 
the State Banking Department. 


—In the board of the National Newark Banking Company 
of Newark,, N. J., the only change is the election of Peter 
Campbell to take the place of James R. Sayre Jr. 


—Col. Robert W. Taft was this week elected President of 
the Merchants’ National Bank of Providence, R. I., to 
succeed Edward D. Pearce, who declined re-election, owing 
to his recent election as President of the Providence Institu- 
tion for Savings. The new head of the Merchants’ is a son 
of former Governor Royal C. Taft, who held the presidency 
of that bank for over forty years. The latter retired from 
the post a year ago, but still continues as a member of the 
board of directors. Col. Taft, the present executive, is a 
director of the New York New Haven & Hartford RR. Co., 
the Rhode Island Hospital Trust Co., the Narragansett 
Electric Lighting Co., the Provident Telephone Co. and a 
trustee of the Providence Institution for Savings. Moses 
J. Barber has beem re-elected Cashier of the Merchants’ 
National amd Fraak A. Greene continues as Assistant 
Cashier. 


—At the annual meeting of the National Shawmut Bank 
of Boston, the menabership of the board was increased from 
thirty to thirty-two. Jacob F. Brown, Charles Hayden, 
Albert Stone and William H. Wellington were chosen to the 
board this week. The resignation of Eben S. Draper and 
Horatio O. Newhall occurred during the year, together 
with the election of Charles A. Vaille to the directorate. 
President William A. Gaston, in his annual letter to the 
stockholders, states that the average deposit for the 
year has been $72,575,000, for the past six months 
$82,453,000 and for the past three months over $84,000,000. 
The average deposits in 1907 were $55,600,000. In April 
last the bank took over the business of the National Bank 
of the Republic. 

—E. V. R. Thayer is an additional director on the board 
of the Second National Bank of Boston. 


—Edwin U. Curtis has been elected to succeed the late 
James T. Phelps as Vice-President of the United States 
Trust Company of Boston. Charles W. Gammons replaces 
Mr. Phelps on the board. 


—The directors of the Puritan Trust Co. of Boston have 
elected William B. Smith Vice-President to succeed the 
late James T. Phelps. 

—William B. Littlefield has been elected President of the 
Manufacturers’ National Bank of Lynn, Mass., to succeed 
the late Benjamin W. Currier. Mr. Littlefield had held the 
vice-presidency of the institution since its organization 
in 1891. 

—The stockholders of the Corn Exchange National Bank 
of Philadelphia at their annual meeting on Tuesday ratified 
the proposition, referred to December 5, to increase the 
capital from $500,000 to $1,000,000. The additional stock 
will be disposed of at par, namely $100 per share, and pay- 
ment is called for on March 1. 


—Henry D. McCarthy, Cashier of the Tradesmen’s 
National Bank of Philadelphia has been elected to mem- 
bership in the board of that institution. 








—The resignation of Alfred J. McGrath as Vice-President 
and director of the Western National Bank of Philadelphia 
was tendered on the 11th inst. Mr. McGrath’s address 
hereafter will be Cynwyd Road, Cynwyd, Pa. He is suc 
ceeded on the board by Charles F. Wignall. 


—Alfred E. Burk has been chosen to the board of the 
Market Street National Bank of Philadelphia to take the 
place of the late Thomas F. Jones. 


—Joseph Wharton, prominent in the commercial life 
of Philadelphia, and a director of the Farmers’ & Mechanics’ 
National Bank of that city, died on the 11st inst. Mr. 
Wharton was eighty-three years of age. He was identified 
primarily with iron and steel interests and was President 
of the American Iron & Steel Association. He also founded 
in 1881 the Wharton School of Finance & Economy of the 
University of Pennsylvania. 

—The following are new directors of the Merchants’ 
National Bank of Cincinnati: Assistant Cashier, Charles A. 
Stevens; M. L. Sternberger and Samuel Pogue, the last- 
named succeeding the late Joseph S. Trevor. 


—Charles A. Paine, Cashier of the Central National Bank 
of Cleveland, Ohio, since its organization, was this week 
elected a director and active Vice-President of its affiliated 
institution, the Superior Savings & Trust Co. Mr. Paine is 
succeeded as Cashier of the bank by Louis J. Cameron, 
heretofore its Assistant Cashier. J. J. Sullivan is at the 
head of both institutions. 


—wWilliam G. Mather has been chosen to take the place 
of the late Joseph Colwell as President of the National Com- 
mercial Bank of Cleveland. 

—E. R. Fancher has been promoted from the post of 
Cashier to a vice-presidency of the Union National Bank of 
Cleveland , George A.Coulton being chosen as his successor in 
the cashiership. 


—In Chicago nearly all the banks at their annual meetings 
re-elected their officers and boards of directors, but the fol- 
lowing changes may be noted: 

In the First National Bank, H. H. Heins was elected As- 
sistant Manager of Division ‘B,’”’ A. C. Timm Assistant Man- 
ager of Division ‘‘F,’’ John F. Hagey Assistant Attorney and 
Charles P. Clifford Assistant Manager of the Foreign Ex- 
change Department. No permanent appointment was made 
to fill the managership of the Foreign Exchange Department, 
formerly in charge of Fred. I. Kent, who lately resigned 
to become a Vice-President of the Bankers’ Trust of New 
York. John J. Arnold, Chief Clerk, is now acting Manager 
of the department. A. W. Newton has been appointed 
Manager of Division ‘‘D,” to succeed R. J. Street, who re- 
tired last month. 

Two changes were made in the organization of the First 
Trust & Savings Bank, Frank M. Gordon being chosen As- 
sistant Manager of the Bond Department and John F. Hagey 
Assistant Attorney. A statement in the annual report of 
the First Trust & Savings Bank says: 


“From the standpoint of earnings the year’s work has averaged up satis- 
facserily between the two banks (First National and First Trust & Sav- 
ings). It has enabled the directors, after applying the usual dividend of 
12% on the stock of the First National Bank, to add $483,075 98 to its 
profit and loss account. The net profits for the year in the First Trust & 
Savings Bank, amounting to $850,386 82, has made it possible to add 
$1,000,000 to the surplus account, making the latter equal to the capital, 
and to leave a balance of $205,430 35 to the credit of the profit and loss 
account.”’ 


The Continental National Bank voted to place $1,000,000 
to the surplus account, making that item $3,000,000. The 
capital stock is $4,000,000 and the undivided profits $600,000. 
No change was made in the official roster of the Continental. 

In the National City Bank election, H. E. Otte, Cashier, 
was advanced to a vice-presidency, and L. H. Grimme, an 
Assistant Cashier, was chosen Cashier. Both these men have 
had a varied and efficient banking experience, mainly in 
connection with successful Chicago institutions. 

In the American Trust & Savings Bank, William J. Hen- 
ley was elected a director in place of Benjamin Thomas, 
whom Mr. Henley recently succeeded as President of the 
Chicago & Western Indiana RR. Other directors elected 
were John J. Abbott (Vice-President) and James O. Hey- 
worth to fill places left vacant since 1907 by ,the death of 
Charles H. Deere of Moline and V. A. Watkins of Chicago. 

The only change made in the board of the Metropolitan 
Trust & Savings Bank was the election of Henry Scherer 
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in place of D. M. Lord, who is selling out all his Chicago hold- 


ings to remove permanently to California. J. F. Lindquist 
was made a Vice-President and Calvin F. Craig has become 
Cashier. Robert T. Nelson, Secretary and Trust Officer 
of the Metropolitan, tendered his resignation, to take effect 
immediately. 

T. C. Neal, formerly Cashier of the People’s National Bank, 
Sistersville, W. Va., was elected First Vice-President and 
director of the Monroe National Bank of Chicago, to succeed 
§. K. Martin, who resigned a short time since to engage in 
diplomatic service. Edward Clifford was also made a di- 
rector of the Monroe National. M. H. Kilgallen and E. B. 
Mix resigned as directors of this institution. 

In the Union Trust Company, G. M. Wilson, who had been 
Cashier of the bank for thirty-three years, was made Second 
Vice-President. F. P. Schreiber, Assistant Cashier, was 
made Cashier after thirty years of service with the bank. 

The Drovers’ Deposit National Bank elected L. B. Patter- 
son a director, vice W. H. Brintnall, resigned. An addition 
of $27,000 was made to the surplus of the institution. 

The Oakland National Bank of Chicago increased its board 
of directors from five to seven, the additional members being 
Robert Jones and F. H. Wickett. Mr. Jones was formerly 
President of the First National Bank of Fargo, N. D. 

Anton Liver becomes a director of the Chicago City Bank, 
succeeding Louis H. Rathje. 

The Western Trust & Savings Bank has]two new directors 
in Ira G. Rawn, Vice-President of the Illinois Central RR., 
and B. F. Peek. 

At the Chicago Title & Trust Co. Charles L. Bartlett was 
elected a director to fill a vacancy. 

Prentiss L. Coonley has been chosen a member of the board 
of the Chicago Savings Bank & Trust Co., to succeed Ralph 
C. Otis, resigned. Chas. H. ReQua retires as Vice-Presi- 
dent but retains his membership in the board. 

Henry J. Thayer has been elected to succeed the late 
Charles H. Deere as director of the Farwell Trust Company. 

Albert Pick has been added to the board of the Hamilton 
National Bank. 

A. J. Kowalski succeeds Theodore Ostrowski as a director 
of the Northwestern Trust & Savings Bank. 

Sterling Morton takes the place of B. F. De Muth on the 
board of the Railway Exchange Bank. 

J.J. Dau has been added to the list of directors of the State 
Bank. 

The directorate of the National Produce Bank has been 
increased from nine to eleven, with W. C. Shurtleff and Wal- 
ter McBroom as the new members. 

Thomas J. O’Donald replaces George D. Uebeleas director 
of the Calumet National Bank. 

—Henry 8S. Henschen, Cashier of the State Bank of 
Chicago, has been appointed Vice-Consul for Sweden in 
that city to fill the vacancy caused by the recent promotion 
of John R. Lindgren, now Consul in a district comprising 
the States of Illinois, Indiana, Ohio, Michigan, Wisconsin, 
Missouri and Arkansas. Mr. Henschen has been an officer 
of the State Bank of Chicago for many years and is widely 
known as among the most genial bankers in the West. 

—The Mutual Bank of Chicago, organized in 1905 under 
a profit-sharing plan, went out of existence on the 4th inst. 
Its accounts have been taken over by the American Trust & 
Savings Bank. With the establishment of the Mutual 
Bank it was announced that it was intended to pay 3% on 
savings accounts, 3% to stockholders, and to divide the 
remaining profits equally between depositors and stock- 
holders. In a notice to depositors announcing the merger, 
President Lawrence Heyworth stated that the stockholders 
and directors “have felt for some time that the mutual plan 
of dividing profits with depositors, beyond the regular 3% 
on savings deposits, could not continue, and the bank 
be operated on conservative lines, unless the capital stock 
be largely increased, which was not an easy task, owing to 
the small promise of dividends to investors who might 
otherwise feel disposed to buy additional stock, and your 
stockholders therefore voted to discontinue the profit-sharing 
plan.’ The bank was organized with a capital of $250,000 
and a surplus of $50,000. The deposits are in the neighbor. 


hood of $2,500,000. President Potter of the American 
Trust & Savings Bank states that the absorption is ‘merely 
a liquidating transaction; the American does not buy the 


. my 





Mutual’s stock; it simply sells the assets, and the stockholders 
of the latter will be given their pro rata share of the proceeds 
thus realized.’ 


—The remaining assets of the Federal National Bank of 
Chicago (except $75,000 in securities contributed towards 
the liquidation of the Walsh banks), recently offered for public 
sale, have been disposed of for $42,250 to I. N. Perry, 
organizer and former President of the institution. The face 
value of the assets sold is about $83,000. 


—T. S$. Chapman, President of the Jersey State Bank 
of Jerseyville, Ill., reports that the bank increased its 
capital on Dec. 26 from $25,000 to $50,000 out of surplus 
and undivided profits, and still has.$14,000 of undivided 
profits. The institution was organized on Feb. 28 1903 
and has paid 5% semi-annual dividends since. A surplus 
of $5,000 was created with its organization. 

—The directors of the Mechanics-American Bank of St. 
Louis this week elected Jackson Johnson a Vice-President 
of the institution. The other officers were re-elected as 
follows: Walker Hill, President; H. P. Hilliard and Ephron 
Catlin, Vice-Presidents; L. A. Battaile, Cashier; and J. 8. 
Calfee, J. A. Berninghaus, G. M. Trumbo and C. L. Allen, 
Assistant Cashiers. 


—At the annual meeting of the Illinois State Trust Com- 
pany Bank of East St. Louis, Ill., on the 4th inst., F. T. 
Joyner was elected President to succeed J. C. Van Riper. 
James P. Combs has been chosen Cashier, succeeding Mr. 
Joyner and Robert P. Munger has become Secretary. The 
institution recently took over the business of the City Na- 
tional Bank, and R. E. Gillespie, Cashier of the latter, 
became a Vice-President of the trust company. Paul W. 
Abt is its First Vice-President. 
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London, Saturday, January 2 1909. 


Although the Stock Exchange was closed yesterday and, 
furthermore, the usual requirements at the end of the year 
rs the outside market to borrow largely from the 
Bank of England, the Stock markets have been quite cheer- 
ful during the week and look forward to the future with 

reat confidence. M. Isvolski’s speech in the Douma on 
hristmas Day has had a very reassuring effect all over 
Europe. His frank admission that Russia is not prepared 
for war and that Russia is more or less tied by secret engage- 
ments entered into with Austria-Hungary years ago have 
made a most favorable impression, have raised his prestige 
abroad, and have brought about a general conviction that 
eace will be maintained. Therefore, although business 
not materially increased, markets have been very firm 
and there has been an upward movement in almost every 
department of the Stock Exchange. The Continental 
Bourses have also been very favorably impressed. It is 
true that the note issued by the Austro-Hungarian Govern- 
ment is less reassuring than M. Isvolski’s speech and for a 
day or two rather checked the improvement. But the 
optimistic feeling has returned and the old year closed with 
a very good market. 

There is some anxiety here at the immense number of new 
issues that are coming out. On Monday the Messrs. 
Rothschild will bring out a new Chilian loan for 3 millions 
sterling. The loan bears 5 per cent interest and is to be 
issued at 9614, which is considerably under the market 
price of the old 5 per cents. The loan has been under- 
written with great eagerness. But it seems doubtful 
whether the public will show equal eagerness to apply for it, 
for Chili has been passing during the past year through a 
very grave crisis. The finances are disordered, population 
is growing but slowly, and the currency is in a very un- 
satisfactory state. Nevertheless, the fact that the loan 
is brought out by the Messrs. Rothschild will have great 
weight with the market In any case, the loan is under- 
written, and therefore Chili will get the money. It is 
understood that a number of other issues are in preparation. 
About the 22d of the month the new Russian loan will 
come out. The greater part, of course, will be taken in 
Paris, but it is expected that London will participate. No 
doubt is entertained that the loan will be a marked success. 
Here in London fears are expressed that the rush of new 
issues will prevent wd rise in old securities, that, in fact, 
all the money available will be mopped up by the new 
issues. It is forgotten by those who so complain that the 
new issues are applied for by investors abroad as well as by 
investors at home. And, as the accumulation of unem- 
ployed money is unprecedentedly large, both at home and 
abroad, the new issues can well be taken up without affect- 
ing the market for the old securities. For example, there 
has hardly ever before been such a vast accumulation of 
unemployed money as there is at the present moment in 
Paris. Paris almost throughout the whole year has been 
withdrawing money from London, Berlin, New York and 
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other great centres, where it had been financing business on | 


a large scale. The result is that the Bank of France at the 
resent time holds more gold than it has ever held before. 
herefore, Paris alone can not only provide the money which 

Russia asks for, but can also buy up most of the new issues 

offering here in London, if once assured that peace will be 

maintained and that she herself will be free from the brow- 
bating to which she has been subjected by Germany for 
the past year or two. The real question is not whether 
the new issues are too many, but whether the peace of 

Europe is assured. If it is, there will be no lack of funds 

to take up the new issues. Besides, if the new issues really 

prove too large, the remedy will be found in a sharp rise in 
the rates of interest and discount. 

Money during the week has been in very strong demand, 
not because there has been any great increase in business, 
although there are signs that trade at last is beginning to 
improve, but simply because of the usual requirements at 
the end of the year. The outside market has borrowed 
from the Bank of England immense sums, but nevertheless 
money is so cheap in London that the French banks con- 
tinue to withdraw the balances they have so long been 
employing here. On Monday last, for example, almost all 
the gold offering in the open market was bought for French 
account. 

The India Council offered for tender on Wednesday 150 
lacs of its bills and the applications amounted to 98314 lacs 
at prices ranging from 1s. 3 29-32d. to 1s. 3 31-32d. per 
rupee. Applicants for bills at 1s. 3 15-16d. per rupee and 
for telegraphic transfers at 1s. 3 31-32d. per rupee were 
allotted about 33.02 per cent of the amounts applied for. 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London. 

Week ending Jan. 15. Sat. Mon. Tues. Wed. Thurs. Fri. 
GING, TE ln tinic han went d. 23% 24% 24 3-16 24% 24 24% 
Consols, new, 2% per cents. 83 7-16 83% 8316 836 8314 83 7-16 

For account. -...-....--. 83 9-16 831% 83 9-16 56 8354 83 9-16 
French Rentes (in Paris)_fr. 96.85 96.85 96.8246 96.65 96.65 96.72% 
Amalgamated Copper Co... 8544 8334 8334 8346 $256 82% 
bAnaconda Mining Co------ 10% 10 10 9% 9% 9% 
Atchison Topeka & Santa Fe.102% 102% = 101 1005, 100% # £102 

SE wn be dtane ahha’ 104% 104% 104 104 103 103 
Baltimore & Ohio----.-.----- 113% 113 112% 112% 112% 114 

WR 64 Gooweaanaiun 95% 96 95% 95% 95 9546 
Canadian Pacific. -_....-.-- 181% 180% 180% 180 179% 180% 
Chesapeake & Ohio______-- 5934 59 5844 58% 58% 58% 
Chicago Great Western -_--_-- 8% 8% 84% 8 8% 8 
Chicago Milw. & St. Paul...1534 152% 151% 151% = 152 152 
Denver & Rio Grande, com_ 394% 39 39% 40 3914 40 

RE 83 83 82 82 82 
kl — ae 33% 32% 303% 2934 31% 31% 

First Preferred_________- 50% 48% 44% 45% 4634 464 

Second Preferred ----.-_--_-. 39 38 35% 35% 35% 36% 
Tilinois Central__._...-..-- 150 149 148 147 146% 147 
Louisville & Nashville -__-_- 128% 126% 126 126 126% 126% 
Mexican Central. .-_-.._....-. 24% 24 23% 2346 22% 23% 
Mo. Kansas & Texas, com__ 45 43% 44 444% 4444 4444 

DEE 6 nnknnic-tnn nes 76% 76 75% 76 75% 75% 
National RR. of Mexico_... 44 44 4316 4316 431% 43 
N. Y. Central & Hudson Riv.1314% 129% 128% 128% 131 133 
N. ¥. Ontario & Western... 48% 47% 474% 47 47% 47% 
Norfolk & Western, com_... 89 88% 88 88 87% 88 

EE 2. wikintw aden wa & 90 90 90 90 90 90 
Northern Pacific. .......... 145% 144% 144% 144% 142 143 
Pennsylvania _......---..-.. 685 68 67% 67% 6734 68 
aReading Company-----_-_-- 72% 71 70% 70% c69%4 70 

aFirst Preferred _-_--- ._-- 47% 47% 47 47 47 47% 

aSecond Preferred _------ 47% 47% 47 47 47 47% 
Rock Island Company - - - -- 26% 25% 25% 25 25 2416 
Southern Pacific. -_..--.--- 122% 120% 119% 120% 120% 122% 
Southern Railway, common. 27% 26% 26% 27 26% 26% 

WUE he coe etneeta 64 63% 6314 63% 63146 
Union Pacific, common_ ---- 185 182% 182% 182% 182% 1834 

PE ss Lows cauwaawen 99 98% 9814 984 98% 9814 
U.S. Steel Corp., common... 5444 53% A2% 53% 53% 5314 

PE a Giccwceevase 116% 115% 115% 115% #«==#21215%~«2115% 
Ws 6 Sv stcekcdancdgn 19% 194% 19 19% 18% 18% 

I a ice aan Bed, aie 52% 51 50 4816 4844 

RE Dice ctticcues 76 75% 75% 75% 75% 75 

a Price per share. 0£ sterling. c Ex-dividend. 








Commercial and PliscellanconsRews 

National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 


APPLICATION TO CONVERT INTO NATIONAL BANK APPROVED 


Bank of Horry, Conway, S. C., into ‘“‘The Conway National Bank.’’ 
Capital, $50,000. 


NATIONAL BANKS ORGANIZED. 


Certificates Issued from Jan. 4 to Jan. 9. 
9,311—The Southwest National Bank of Kansas City, Mo. Capital, $1, 
000,000. F. P. Neal, Pres.; E. W. Zea and J. M. Moore, V.-Ps.; 
J.M. Moore, Cashier; E. P. Davis, Asst. Cashier. 
9,312—The First National Bank of Landisville, Pa. Capital, $25,000 
Amos H. Hoffman, Pres.; Samuel N. Root, Harvey W. Minnich 
and Elias F. Nolt, V.-Ps.; Jacob N. Summy, Cashier. 
9,313—The First National Bank of Plainville, Conn. Capital, $25,000. 


J.H. Trumbull, Pres.; Edwin Hills, V.-P.; A. A. McLeod, Cashier. 
9,314—The United States National Bank of La Grande, Ore. Capital, 
$100,000. N.K. West, Pres.; Wm. Miller, V.-P.; T. J. Scroggin, 


Cashier; H. E. Coolidge, Asst. Cashier. 

9,315—The Merchants National Bank of Springfield, Mo. Capital, $200,- 
000. Louis S. Meyer, Pres.; Milton C. Baker, Cashier. 

RESUMPTION OF BUSINESS. 

4,913—The First National Bank of New Kensington, Pa, placed in charge 

of a receiver Nov. 9 1908, resumed business Jan. 7 1909. 
LIQUIDATIONS. 

8,790—The First National Bank of Afton. Okla., was placed in voluntary 
liquidation Dec. 16 1908. 

6,851—The Clinton National Bank, Clinton, Okla., was placed in voluntary 
liquidation Dec. 19 1908. 

8,602—The Bankers’ National Bank of Kansas City, Kan., was placed in 
voluntary liquidation Jan. 2 1909. 


INSOLVENT. 


6,341—The First National Bank of Rugby, N. D., was placed in charge of 
a receiver Jan. 4 1909. 


Breadstuffs Figures Bro 


"b 


ments below are prepared 


the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
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The receipts at Western 





























Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
.196lbs.|bush. 60 lbs .| bush. 56 lbs.| bush. 32 lbs .|bush.48lbs.|bu. 56 lbs .. 
Chicago -.-- 149,221 68,000} 1,964,809) 1,473,021 430,300 28,000 
Milwaukee - - 34,300 81,000) . 79,000 195,200 ‘ 25,200 
1 | a ee 286 ,467 38,080 73,127 59,620 5,688 
Minneapolis_|  -...-- 1,204,190 155,270 170,000} 263,620; 26,790 
Pte oak): atmese 21, ,400 Si |. desens ,000 
Detroit... -- 3,800 15,864 83,514 DEEL. . séiwoesh i asenen 
Cleveland - . - 1,025 2,970 61,890 De... enadmel;  mqueda 
St. Louis--- 44,140 ,000 550,775 305,600 84,500 5,000 
i. ee 32,328 ,000 254,086 60,500 51,000 14,000 
Kansas City.|; -.-..-. 443,100 194,700 DE sautimel . wahoce 
Tot.wk.’09 264,814) 2,309,591) 3,529,524) 2,624,422) 1,105,040; 106,678 
Same wk. ’08 290,691| 3,303,557) 3,952,400) 3,022,663; 1,384,839 83,944 
Same wk. ’07 267,841} 3,746,241) 4,885,244) 3,448,081| 1,374,269) 149,342 
Since Aug. 1 
1908-09 - - _| 10,447 638/156 ,342,641| 64,589,345) 89,612,436/51,212,915) 4,169,086 
1907-08__-| 8,874,722|140,094,841| 88,433,477) 95,830,152/41,407 464) 4,233,289 
1906-07 - - -|10,919,205 130,852,351) 88,872,432/106,891,253/41,262 ,339/4,581,409 











Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 9 1909 follow: 











Flour. Wheat, Corn, Oats, Barley, Rye, 

FR -ceipts at— bbdis. bush. bush. bush. bush. we 
New York __-_..-. 141,045 292,800 280,750 599,325 158,100 1,150 
ee 35,591 144,603 124,146 en - dence: ba 
Portland, Me_-__-- 4,700 256,105 2 ee |. eee 
Philadelphia ___-- 57,297 76,930 221,469 104,735 ae > dgeke 
Baltimore--...._- 41,226 12,681 367 ,240 Tee seewe 3,049 
Richmond --.__--- 5,20 10,764 6,300 eae | sweus 802 
New Orleans *_._.. 20,768 7,6 345,000 Vee (seead”” “cbede 
Newport News. --_- |, ae re aoe webbie“ ctbed oo bade 
Mpetesawescs 700 -< aeesks © otsenS “dueken ' chben’ ~ View 
Galveston -- 20,000 Renee. Saeed! bee oe 
_ ESP See ere ( ae a 
Montreal 2,500 7,426 Sat” Citas 
St. John GOR: sala © wees. i a So ee 
Total week 1,296,640 1,653,489 960,111 173,077 5,001 
Week 1908 : 2,633,732 1,555,374 878,622 164,788 40,512 
Since Jan.11909_. 347,832 1, ,640 1,653,489 960,111 173,077 5,001 
Since Jan.11908_. 413,311 2,633,732 1,555,374 878,622 164,786 40,512 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 9 1909 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bdbis. bush. bush. bush. bush 
New York _-.... 464,516 203,848 54,521 27,916 17,000 16,995 3,780 
Portland, Me__.. 256,105 Cn): Oe, “eetuncn -< sirens 8, 8,382 
| eae 235,944 8 Se? re We OS an Sidi 
Philadelphia _.._._ 562,832 102,856 St: Sh enews. wacnn' | wae aaa 
Baltimore-___._. 57,673 656,960 25,394 Be. etihent supe oo eee 
New Orleans _-._. 97,266 249,313 11,407 Bas: ansiewsn, Foland 387 
Newport News... ---.--. 3 FF Ree ee eee pene at 
Galveston__.._. See? : Se: BEE Gicagecs, cence)’ sancettimiives 
a cciches Dnjcn’-. <aeee ee dihiswn: f-/abenk iiemmeok Aaa 
Ries tn edeiiled: > atatmemens. -.sgntnoctiia a: enpldieaein/ 2’ =seahbdaghd: &snadetabiaal ikeisagd 
St. Johan, N. B.. 472,657 «.....- i > patie Audalew- sq dei iae ce 
Total week___-2,179,153 1,581,619 220,449 28,063 17,000 42,495 12,549 
Week 1908_._-.-- 3,834,276 1,411,568 358,704 29,888 68,857 -...-. 12,240 


The destination of these exports for the week and since 
July 1 1908 is as below: 














Flour. ——— - Wheal-—-—__— —--Corn-- 

Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports jor week and Jan. 9. 1908. Jan. 9. 1908 Jan. 9. 1908" 
since July 1 to— bbdis. bdis. bush. bush bush. bush. 
United Kingdom_-._108,357 3,290,960 1,353,619 39,701,959 1,124,453 6,691,583 
Continent __..._... 61,234 1,532,052 824,859 39,492,259 436,799 5,868,274 
So. & Cent. Amer_. 12,833 357,918 675 184,532 1,815 22,474 
West Indies______- 37,396 789,860 --.---. 150 16,662 643 461 

Brit. No. Am. ik Ske bios RE.  apdecuiehin, -/ 250 coupe ae't cl aedaalicilee 6,4 
Other Countries---_-_ 629 189,739 -.--.-- 51,488 1,890 14,562 
ON 6 ted, ctinioe 220,449 6,220,065 2,179,153 79,430,388 1,581,619 13,246,754 
Total 1907-08_-____- 358,704 6,463,808 3,834,276 76,540,522 1,411,568 25,996,296 


The world’s shipments of wheat and corn for the week 
ending Jan. 9 1909 and since July 1 in 1908 and 1907 are 
shown in the following: 

















Wheat. Corn. 
Exports. 1908-9 1907-8. 1908-9. 1907-8. 
Week Since Since Week Since Since 

Jan. 9. July 1 July 1. Jan.9 July 1. July 1- 

Bus. Bushels. Bushels. | Bushels Bushels. Bushels. 
North Amer./4,234,000) 117 ,667 ,700/110,408,000|2,345,000) 12,870,400} 23,382,000 
Russian --.-- 96,000} 38,560,000} 50,792, 38, 8,393,500) 14,240,000 
Danubian __} 424,000) 25,808, 19,912,000/ 1,232,000} 14,265,500) 31,208,000 
Argentina __| 952,000) 30,515,000} 10,648,000 81,000; 42,185,500/ 34,648,000 
Australian__| 336,000 ,096, DEG ocmescal casunksent ) welanebe 
Oth. countr’s} 112,000} 7,730,000} 18,440,000) --..--) -.-.----} -.----.- 
Total _-__./6,554,000/ 229,376 ,700/215,824,000'3,896,000} 77,714,900/103,478,000 























The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











Wheat. Corn. 
United United 
Kingdom. | Continent | Total. Kingdom. | Continent. Total. 
Bushets. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Jan. 9 1909__/15,040,000] 5,760,000/20,800,000; 4,250,000] 4,930,000) 9,180,000 
Jan. 2 1909_-_/14,080,000} 6,080,000/20,160,000} 3,400,000} 5,100,000} 8,500,000 
Jan. 11 1908_~_/21,280,000] 8,160,000|29,440,000; 3,800,000} 4,680, 8,480,000 











The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Jan. 9 1909, was as follows: 
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AMERICAN GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
oe — bdibace onda 2,159,000 412,000 916,000 92,000 519,000 
iis dine mio m dade 666,000 119,000 35,000 19,000 ,000 
Philadelphia Shbten cee 651,000 272,000 82,000 pF | rs a 
Baltimore. ........... 503 ,000 752,000 189,000 196,000 11,000 
New Orleans .....--.- 380,000 680,000 RDG: wasbbwiehi:fimekbe 
DT dé wn cccacase 320,000 pe |. aaeeee > editdtiend ain bels 
ST in wewwas san tee 3,304,000 18,000 1,754,000 159,000 963,000 
Ke rr f° iar 524,000 TE: i, ananee 
ARES ae 94,000 255,000 214,000 ee... keus 
“x Rte etden mene | tie) 2 aes senate 
Dean wodseowe = ee 546 ,000 310,000 165,000 SaeGe. .. aahess 
RC coh nameas one 5,287,000 1,687,000 871,000 55,000 1,016,000 
si Rp MD o's eae caer Cm te ee et ee 
Milwaukee --.....---.-. 508,000 527,000 261,000 35,000 283,000 
Pa cigdevkcswcct 83,000 71,000 1,087,000 36,000 575,000 
Minneapolis __....-.-- 14,679,000 413,000 2,503,000 119,000 1,327,000 
Se eee 2,531,000 776,000 757 ,000 34,000 204,000 
sag Ml ois dwoeeun 3,766 ,000 364,000 eo tineak -' »a—am 
ible dhe aid actin ara 1,000 74,000 809,000 25,000 3.000 
fadeebicciss A Ree 263,000 95,000 PS cinkea” "wane 
Total Jan. 9 1909__.50,479,000 7,325,000 10,921,000 1,012,000 4,905,000 
Total Jan. 2 1909_..51,759,000 7,165,000 10,629,000 1,022,000 5,082,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley. 
bush. bush. bush. bush bush, 
I ii cekecound 38,000 26,000 100.000 Lone 79,000 
Fort William... ....-- © See hh ei) ES a idee.” .! —)- deaaepied 
Port Arthur.......... |. a cbteew 7" desewe” i es eee 
Other Canadian-..-..... REE SEES SR ee Se, 
Total Jan. 9 1909__. 6,666,000 26,000 189, 000 abann® 79,000 
Total Jan. 2 1909... 6,415,000 26,000 See ee + nknana 64,000 
SUMMARY. 
Wheat, Corn, Oats, Rye, Barley: 
bush. bush. bush, bush. bush: 
BEE. W.6s obs. oes 50,479,000 7,325,000 10,921,000 1,012,000 4,905,000 
Canadian -....--...... 6,666,000 6,000 189,000 SIE sie pe 79,000 
Total Jan. 9 1909_.57,145,000 7,351,000 11,110,000 1,012,000 4,984,000 
Total Jan. 2 1909_..58,174,000 7,191,000 10,848,000 1,022,000 5,146,000 
Total Jan. 11 1908_.47,881,000 4,771,000 8,498,000 897,000 5,780,090 
Total Jan. 12 1907..46,299,000 6,499,000 12,567,000 1,751,000 2,923,000 
Total Jan. 13 1906_.47,021,000 13,761,000 27,242,000 2,353,000 6,038,000 
Total Jan. 11,279,000 20,300,000 1,773,000 6,371,000 


14 1905. 39,585,000 








Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 


Stocks. 
51 Merchants’ Nat. Bank- 


19 Coney Isl.& Bklyn.RR.Co_. 81%! 


17 Mutual Gas Light Ce lai ied 131 

11 — Bess. & Lake E 
$50 each__$35 % per share | 

7 Gusietivameal 1 Oo s 1450 
56 Gallatin Nat. Bank____-_- 352 val 
21 Nat. Bank of Commerce--_195 

8 Nat. Fuel Gas Co____-__-- 179 
25 Hanover Nat. Bank____-_- 540 
10 Chemical Nat. Bank--__-_-_- 27 


50 Lawyers’ Title Ins. & Trust 
apieiiens wc aeukG a 238 4-240 


Co 
5 Celluloid Co 
1,800 Mines Securities Corp., 


SR RE eee ee eee $71 lot 
635 The va V Fowler 

gh, RSE Serer $100 lot, 
350 N. Ve yrs Mail SS. Co. 


AR ER. BS. ctfs_.__.$5 per share 
17 The Omaha Water Co. ctf. 

of — interest in the 

1st p 


Stocks. 


_..160% 75 Mexican Sugar Refining Co. 
of Louisiana____.____-_ $150 lot 


1,400 Wrightsville Hdw. Co_$18,002 
17,675 Rg age & Woodenware 


Mf 
2,850 
Mfg. Co. 1st pref 
| 25 Mutual Trust Co. of West- 
chester 124 


common. -__- 


Mfg. Co., 
/12,500 _ be es 
Sees 


Co. 2d 


110 
.-$1,600 


ardware ee W oodenware 


Co 


5 Bowling sa - + ala Co-_-376 


a 


131% bers Colo. Springs & Cripple 
| r 


Dist. Ry. 1st 7 Pr rs 


& J 5% & int. 
$2,000 New Orleans erm’ 1Co. 
ist 4s, Ser. A, 1953 


| $36,000 Second ‘Ave. RR. deb. 


58, Jan. 1 1909; July 1908 
coupons attached 78 


$20,000 promissory notes of 
Short Mfg. Co., due Jan. 14 





| 
15 The Omaha Water Co. ctf. | 1909, $1,000 each________ -3} 5,200 
of beneficial interest in the | $3, 4000 ‘Equit. Gas & Lt. Co, x 
BG DIR 3 s0She ee . Y. 1st consol. 5s, 
| 1932 te iN espe Mica ie 106 se “& int. 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 




















Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Toveka & Santa Fe, pref. (No. 21).| 2% |Feb.  1)Holders of rec. Dec.30a 
Atlantic & North Carolina_...-.....--- 1% |Jan. 20\Jan. 11 to Jan. 19 
ae 2 oe, ME sa cskwaneen 3 Mch. _1)Holders of rec. Feb. 1 
SS RS aie re a ee 2 Mch.  1)Holders of rec. Feb. 1 
Bujfalo (adie & Pitisburgh, com._-_-- 2 Feb. 15)Holders of rec. Feb. 5 
ES a iy Sa e 3 Feb. 15)Holders of rec. Feb. 5 
Come BeRtnNt és. ne cencsbsnnune- 1% |Feb.  1)/Holders of rec. Dec. 31 
Central RR. of New Jersey (quar.)_---- 2 Feb. 1|Holders of rec. Jan. 20 
Chicago & Alton, common_-.-_-..-------- 2 Feb. 15)Holders of rec. Feb. 6a 
Prior lien and participating....------- 2 Feb. 15)Holders of rec. Feb. 6a 
Chic. Milw. & St. Paul, com. & pref----| 3% |Mch. I1/Feb. 2 to MchJ§ 2 
Cleve. Cinc. Chic. & St. L., pref. (quar.)-| 14% |Jan. 20)Holders of rec. Dec. 29 
Delaware & Hudson (quar.)..-...------ 2% |Mch. 20/Holders of rec. Feb. 27 
Delaware Lackawanna & Western (quar.)} 2% |Jan. 20|Holders of rec. Jan. 4 
Great Northern (quar.)_...------------ 1% |Feb.  1)Holders of rec. Jan.12a 
Hecking Valley, common and preferred_} 2 Jan. 18/Holders of rec. Dec. 28 
Lake Shore & Michigan Southern--.--.-.-- 6 Jan. 29)Holders of rec. Dec. 31 
Guaranteed (Mich. So. & No.Ind.) -.} 6 Feb. IljJan. Feb. 1 
Louisville & Nashville..........------ 2% |Feb. 10\Jan. 21 to Feb. 10 
Mahoning Coal RR., common.....---.- 6 Feb.  1/Holders of rec. Jan. 15 
eee 3 Jan. 29/Holders of rec. Dec. 31 
Nashville Chattanooga & St. Lowis..-..-- 24% |Feb. Il1jJan. 24 to Feb. 1 
Norfolk & Western, preferred......---- 2 Feb. 18/Holders of rec. Feb. 3 
WOR CORPOTING So ow geek edi wc enly BR AE. eu iin vale nos dncadasue 
Northern Pacific (quar.)......--------- 134 'Feb. Il'Jan. 13 to Feb. 1 
Pittsb. Cinc. Chic. & St. Louis, common| 2 Feb. 15| Holders of rec. Feb. 5 
Pittsburgh & Lake Erie............-.- 5 Feb. 1)Holders of rec. Jan. 2 
Reading Company, common.........-- 2 Feb. 1)Holders of rec. Jan. 15 
St. Louls & San Fran., Ist pref. (quar.); 1 Feb. 2/Holders of rec. Jan.16a 
WEED oo ckGine under cabanbebinsaware 2% |Feb. 15)Holders of rec. Feb. 5 
Street & Electric Railways. 
Auburn & Syracuse Electric RR., pf. (qu.)| 1% |Jan. 15\Jan. 1 to Jan. 15 
Columbus Ry., preferred (quar.) (No. 37) 14% |Feb. 1)/Holders of rec. Jan. 15 
East St. Louis & Suburban, pref.-------- 14% |Feb. 1|Holders of rec. Jan. 15 
Grand Rapids Ry., pref. (quar.) (No. 33)_| 14 |Feb. 1|/Holders of rec. Jan, 15 
Havana Electric Ry., common (No. 1)----| 1 Feb. 15/Jan. 25 to Feb. 23 
PRE UNS. Bs bck enntenadedacs 1% |Feb. 15\Jan. 25 to Feb. 23 
Jacksonville Electric Co., common (No. 9)-| 3 Feb. 1)Holders of rec. Jan. 15 
Pr CHE. SE oictaccalewieeseks 3 Feb.  1)|Holders of rec. Jan. 15 
Milw. Elec. Ry. & Light, pf. (qu.) (No. 37); 1% |Jan. 31)Holders of rec. Jan.20a 
Montreal Street Ry. (quar.)..----------- | ke, Si RRR TPES Le ie, SC a mae ra 
New Hampshire Electric Rys., pref..----- 1 Jan. 30\Jan. 21 to Jan. 31 
Philadelphia Company. common (auar.).-| 1% /|Feb. 1| Holders of rec. Jan. 2 
Railway & Light Securities Co., pref----- 3 Feb. 1|Holders of rec Jan. 18 
United Traction, Pittsburgh, preferred_..| 24 |Jan. 20)Holders of rec. Jan. 9 
Banks. 
Mount Morris (quar.).........-.--.--- 24% jFeb.  1/Holders of rec. Jan. 20 
Fire Insurance. 
Meee CO, SO Sel ee oa wag 12% 'On dem.'Holders of rec. Jan. 1 
































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous. 

American Cement (No. 19).........--.- 3 |Jan. 22/Jan. 10 to Jan. 22 
American Chicle, common (monthly)....| 1 Jan. 20)/Dee. 29 to Jan. 20 
Common (extra)...............-..-- 1 j|Jan. 20)Dec. 29 to Jan. 20 
Preferred (quarterly). ..............- 1% Jan. 20\/Dec. 29 to Jan. 20 
American District Teleg. of N. J. (quar.)| 1 Jan. 22\Jan. 13 to Jan. 21 
American Glue, preferred........------ $4 (Feb. IjJan. 20 to Feb. 2 
American Light & Traction, common...| 2 Feb. IjJan. 21 to Jan. 31 
OOOO KOM isi dais Fai as nie a 1% |Feb. IjJan. 21 to Jan. 31 
American Locomotive. preferred (quar.).| 1% |Jan. 2l\Jan. 5 to Jan. 21 
Anaconda Copper Mining (au.) (No. 33)-| 50c. |Jam. 20|Holders of rec. Jan. 9 
Bond & Mortgage Guarantee (quar.).--- - 3 Feb. 15|Holders of rec. Feb. 6 
Butte Electric & Power, pref. (quar.)-.--- 1% |Feb. 1|Holders of rec. Jan.l5a 
Cent. Dist. & Print. Telegraph (quar.)..| 2 Jan. 30\Jan. 24 to Jan. $1 
Commonwealih-Edison (quar.)....-.----- 144 |Feb. Il1jJan. 21 to Jan. 31 
Consolidated Ice, Pittsburgh, pref. (quar.).| 1% \Jan. 20\Jan. 9 to Jan. 20 
Consolidation Coal SI sina k ka ewehas 1% Jan. 30/Jan. 24 to Jan. 30 
ME HEiite CO wis de bObda ns one aaes 2 Jan. 30\Jan. 24 to Jan. 30 
Distilling Co. of America, pref. (quar.) -- 1 Jan. 29|Holders of rec. Jan. 9 
Distillers’ Securities Corp. (qu.)(No. 25) % \Jan. 30/Holders of rec. Jan. 9a 
Dominion Coal, Lid., preferred... -...--- 3% (Feb. ljJan. 22 to Jan. 31 
du Pont (i:.1.) de Nemours Fy -pr.(qr.)| 144 |Jan. 25)Holders of rec. Jan. 15 
Eastman Kodak, common (quar.)-.--.---- 2% \April 1)/Holders of rec. Feb. 27 
CUE wii ddawbicbabeadtonds 2% |Feb.  1)Holders of rec. Jan. 13 
Preferred OS ey eee 1% /|April 1)Holders of rec. Feb. 27 
Electric Bond & Share, pref. (quar.).---.- 1% |Feb. IljJan. 17 to Jan. 31 
Electric Company of America_...------- 3% |Feb. 3jJan. 21 to Feb. 3 
Fairmont Coal (annual)..........-.---- 2 Jan. 30\Jan. 24 to Jan. 31 
Federal Sujar Refining, pref. (quar.)...-| 1% |Feb. 1| Holders of rec. Jan.29a 
Harbison-Walker Refractories, pref. (qu.)} 1% |Jan. 20)Holders of rec. Jan. 10 
International Nickel, pref. (quar.)__.--- 1% |Feb. ijJan. 10 to Feb. 1 
Internat. Steam Pump, pf. (qu.) (No. 39)| 134 |Feb. ljJan. 21 to Feb. 1 
Knickerbocker Ice, preferred (No. 20)_-| 6 Jan. 20jJan. 10 to Jan. 20 
La Rose Consolidated Mines (quar.)----; 3 Jan. 20Jan. 3 to Jan. 20 
I te id elias io as rt doe ang ob wpa cock 1 Jan, 20\Jan. 3 to Jan. 20 
a cakes tke nape aonb wens 2% Jan. 11/Dec. 28 to Jan. 12 
Michigan State Telephone, com. (quar.)...-| 1% |Mch.  1)Holders of rec. Feb. 15 
Do 0 ad oh abe % |May 1/Aprill18s to May 2 
Preferred (quar.) (No. 20).---------- 1% iFeb. 1/AprillS to May 2 
Minneap. Gen. Elec., com. (No. 7)--.-| 2 Feb. 1/Holders of rec. Jan. 11 
ie he Bh ong yr ae ee 3 i\Feb.  1|Holders of rec. Jan. 11 
Monongahela Riv. Cons. Coal & Coke, pf-| 14 \Jan. 25\Jan. 13 to Jan. 24 
—— PE CE Pct vdccuccccccuao 3 Jan. 20\Jan. 1 to Jan. 20 
PD -bultiigirdasawewrwers vowesswedoe 2 jJan. 20Jan. 1 te Jan. 20 
Oklahoma Gas & Electric, pref. (quar.)---| 1% \Jan. 16)Holders of rec. Jan. 6 
Omaha Electric Light & Power, pref._...; 2% |Feb.  1/Holders of rec. Jan.20a 
ee a a eam ee $4 (Jan. 29)Holders of rec. Jan. 8 
Pacific Coast Co., common (quar.)_-...-| 1 |Feb. liJan. 17 to Feb. 1 
First preferred (quar.)_.-....------.- 1% |Feb. ijJan. 17 to Feb. 1 
TL, «ons od bajane bes outa 1 iFeb. ljJan. 17 to Feb. 1 
People’s Gas Light & Coke (quar.)-------- 1% |Feb. 25)Holders of rec. Jan. 20 
San Diego Consol. Gas & Elec., pref. (qu.)| 14 \Jan 15|Holders of rec. Jan. 7 
Shawinigan Water & Power (quar.).._.- 1 Jan. 20\Jan. 20 te Jan. 25 
Street’s West. Stable-Car Line, com. (qu.)) ¥% \Jan. 25\Jan. 15 to Jan. 25 
United Cigar Mfrs., common (No. 1)_---| 1 |Feb. 1|Holders of rec. Jan. 27 
United Cigar Stores, preferred (annual)-.| 7 |Jan. 20\Jan. 3 to Jan. 20 
U.S. Realty & Improvement (quar.)-_---- 1 Feb. 1|/Holders of rec. Jan. 21 
United States Rubber, first pref. (quar.).| 2 Jan. 30)Holders of rec. Jan. 15a 
Second preferred (quar.)_.....------- 1% jJan. 30) Holders of rec. Jan. 15¢ 
U. 8. Telephone, pref. (quar.)_..------- 144 |Feb. 15/Holders of rec. Jan. 30 
Vulcan Detinning, pref. (quar.)_...-..- | 1% |Jan. 20) Ho'ders of rec. Jan. 9a 








a Transfer books not closed. 








Imports and Exports for the Week.—The following are 


the imports at New York for the week ending 


totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 


Jan. 9; also 























For Week. 1909. 1908. 1907. | 1906. 
Dry Goods. ....-.-.-.-.--- $3,977,289] $3,926,786} $3,572,499| $3,271,067 
General Merchandise--___- 11,367,135) 7,247,262} 13,577,891| 8,287,914 
NE A $15,344,424) $11,174,048) $17,150,390| $11,558,981 
Since January 1. 
Dry Goods.....-.----.---- $3,977,289| $3,926,786} $3,572,499} $3,271,067 
General Merchandise -- ~~~ 11,367,135] 7,247,262| 13,577,891} 8,287,914 
Total 1 week.....---..-- $15,344,424] $11,174,048] $17,150,390] $11,558,981 








_ The following is a statement of the exports (exclusive of 

specie) from the port of New York to foreign ports for the 

week ending Jan. 9 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK FOR THE WEEK. 











1909. 1908. 1907. 1906. 
¥or the Week,........-... $10,950,993) $15,434,749! $12,981,302) $14,186,952 
PEE PE osecsncchd — eiccsoue| cavechinnl)> ¢¢necteel. > pao ehene 

Total 1 week. ........... $10,950,993) $15,434,749] $12,981,302] $14,186,952 











The following table shows the exports and imports of 
specie at the Port of New York for the week ending Jan. 9 


and since January 1, 
periods in 1908 and 1907 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


1909, and for the corresponding 



































Exports. Imports. 
Gold. 
Week. Since Jan.1| Week. Since Jan.1 
PE ME Racckvencpnehaoewese!. lchabenl  “cedthel § kateneh =: naoeme 
RS a RGbddekecseineeeahoed|  oSnagweel oo ‘pkdinale \ measeel oo. anawee 
Ct Kc nwetwneeemonasiguatsal > aeenceah -conacoal .  essenth. .. .aawame 
inns 5 waka rnmsceane $13,470 $13,470 
 Galcues seu< coal. meewebe, cbnoenee ,220 23,220 
SN gan wasencdeoan|. | BOyOUn 2 eseenn, 86,604 86,604 
ces edeue esd: .- pence) | saben 55,321 55,321 
EE SE cas chadine baka e ahaa ge Sp.000; acide $178,615 $178,615 
5 & . Epa es aiEEs sppupieme 925 19,925) 3,633,385] 3,633,385 
Total eta midin nih we we + = rw oe 210,815 216,815 40,832 147,812 
ilver. 
CE a oo ose acicecscusas gy SRM gL |) RM ARR i 7a fa 
WE os  nhemanee > on ears 406's6 ain 163,000 OE eel -dsecden: aaa 
CE J wtdpapubsasthmawghen|  papacel J tépanel - Sbsheal 2 Dhaceeun 
We MIO, is Sede sd ddnnenne sed RIROL dda bal. ACRE Oo haan 
I ss dam amanwcannaunceuwoeet:  siddual! ~ \ denise $75,713 $75,713 
SOU Rc beh ewinstcesensl  pcemnes| © osdicuc 2,411 All 
All other countries. ....-.-..-.--..- 25,100) aa a ed 11,333 11,333 
WORE Bee a acne sec ececoescu'e’ $908,400 $882,275 $89,457 $89 457 
RE SG wks Sie wiedsncwadad 687,593) 884,643 151,680 151,680 
,. F eS 659,615, 933 ,286 80,543 180,872 








Of the above imports for the week in 1909. $1 330 were 
American gold coin and $1,330 American silver eoin. 


Of 


the exports during the same time, $______ were Amer- 
can gold coin and $.... were American silver coin. 
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Statement of New York City Clearing-House Banks. —The | 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Jan. 
9. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, the actual fig- 


ures at the end of the week are also given. 
We omit two ciphers (00) in all cases. 












































Banks. Capital. | Surplus.| Loans. | Specie. | Legals. | Deposits. | Re- 
00s omitted. Average. | Average. |Average.| Average. whe 
$ 3 a ee $ s |% 

Bank of N. Y .| 2,000,0); 3,382,8) 21,032,0' 4,082,0) 1,238,0} 19,974,0\26.7 
Manhattan Co_{ 2,050,0) 3,479,7| 35,100,0) 8,785,0) 1,818,0) 41,800,0/25.3 
Merchants’ ---.- 2,000,0) 1,645,0} 20,478,0; 4,060,0) 1,891,0) 22,125 ,0/27.1 
Mechanics’ _...} 3,000,0} 3,716,3| 29,447,0| 9,224,0) 2,380,0| 35,079,0/33.0 
America _....- 1,500,0} 5,032.4) 27,793,8| 5,522,7) 3,538,3) 31,484,6/28.7 
i. 1,000,0 620,1 7,567,0| 1,340,0 279,0 6,678. 0|24.7 
Gel Git ws ease 25,000,0| 25,531,3) 183,536, ‘9 44,759,3) 7,745,0| 187,588,1/28.3 
Chemical _. --- 3,000,0} 5,832,2} 31,015 ‘0! 5,952,1) 2,108,2} 30,912,6/26.0 
Merchants’ Ex- 600,0 §33,0 6, ‘648, 9 1,550,7 464,9 7,242, 3/28. 3 
Gallatin. .....- 1,000,0} 2,418,9 9:619,3| 1,212,9 762,1 7,713,4'25.9 
Butch. & Drov- 300,0 150,3 2,203 ,6) 601,4 67,5 2,420,7|27.6 
Greenwich __--. 500,0 733 ,7 1,836,7 200,0 7,501,1/27.1 
Amer. Exch--. 5,000,0; 4,968,0} 31, "423, '3| 4,702,9) 1,637,8| 25,187,1/25.4 
Commerce - . ... 25,000,0) 15,546,3) 158,812, 1| 23,308,1}12,993,6| 141,755,2|25.7 
Mercantile ...-} 3,000,0} 2,521,7| 13,162,7| 1,849, 940,8 9,916,3/28.5 
a 500,0 852,4 3.707 6 656 ,7 504,7 3 ,665,3/31.6 
Chatham .. ... 450,0; 1,009,1 6,681,7 791,9) 1,119,9 7,067 ,6|27.3 
People’s ...... 200,0 466,5 1,869,2 657, 78,9 2,420,7'30.3 
Hanover -.--.--. 3,000,0} 9,989,6| 70,793,6| 11,935,3}11,371,6| 85,338,1/27.6 
Citizens’ Cent_.| 2,550,0] 1,400,7| 24,141,5| 6,036,0 323,8] 24,804,1/25.9 
re 500,0) 392,3 4,960,9) 586,8 702,2 5,257 ,4|24.5 
Market & Fui’n. 1,000,0; 1,619,9 7,817,6' 1,381,2 993 ,3 8,209 6/28.6 
Metropolitan -- 2,000,0 1,207,5| 12,052,7| 3,203,4 196,2! 12,643,0/26.9 
Corn Exchange.} 3,000,0) 5,241,2; 43,007 0| 7,143,0) 5,737,0; 50,598,0/25.4 
Imp. & Traders’ 1,500,0} 7,416,4| 27,312,0) 4,897,0} 1,814,0| 25,879,0'26.0 
i SRI Oe 3,000,0} 9,584,6} 88,250,0) 24,692,0] 1,472,0 wg 0/25.8 
East River... 250,0 100,3 1,281,3 352,2 186,2 1,596 ,2|33.7 
POG -ecan due 3,000.0, 3,363,1 26,217,0:' 4,876,0) 2,516,0 28. ,060,0'26.4 
SeOGGS s.ccavs 1,000,0! 1,753,0 10,918,0' 2,551,0 437,0 11 ‘919. 0'25.0 
PUY & pitidnnel | 10,000 0) 17,072,2; 129,721,3, 31,419,2) 1,553,4) 129,476,9 25.6 
Irving Exeh---| 2,000,0; 1,375,2 19,360,1 4,348,7; 1,047,9,; 20,749,0 26.1 
Bowery .. .-.. 250.0! 7921) 2,318,9 767,0 74.0 3.275, 0 25.6 
N. Y. County -- 500,0; 1,137,4; 7,540,4| 1,418,8 709,4 8,383,2/26.1 
German-Amer 750,0 655,0 4,031,6 906 ,7 201,6 4,011,9 27.6 
>, SR 5,000,0| 5,617, 78,463,4 18,381,8) 5,319,2, 88,383, '3 26.9 
Fifth Avenue-- 100.0} 2,108.1 13,472,5| 3,198,5| 1,080,9| 15,404,9'27.7 
German Exch. 200 0) 892,5| 3,282,6) 540,0} 693,0 4,421,8 27.8 
Germania --_-_-- 200,0) 993 ,6) 4,635,6) 772,2 698,9 5,472.7 26.8 
Lincolm ....... 1,000;0! 1,278,2) 15,534,0| 3,274,4] 1,274,7| 17,169,6 26.6 
Garfield .. ...- 1,000,0} 1,137,4 7,226,3; 1,645,5 406,0 7,397 ,9|28.1 
, - eee 250,0) 464,4 3,122,7| 443,9 323,9 3,140,8/24.8 
Metropolis --.-| 1,000,0) 2,000,3 12,130,3) 2,152,0! 1,066,1; 12,634,2/25.4 
West Side..... 200.0) 929,5 4,096 ,0) 799,0 261,0 4,418,0'24,0 
Seaboard... _- | 1,000,0, 1,665,1) 20,588,0! 5,576,0) 1,570,0) 25,323, 0/28. 3 
OP | Too0‘o| 2,512,0 15,562,9| 4,024,5 280,5; 15,338,3/28.2 
N. Y. Prod. Ex. 1,000,0) 670,6 7,132,6| 2,088.4 128,7; _8,500,4/26.0 
aaa 1,000,0 827,7' 10,756,0} 3,374,0 241,0| 13,923,0/25.9 
14th Street -- 1 ,000,0) 319,8 5,012,7) 829,2 589,6| 5,585 "4125.4 
COOUET sks ccce 2,000,0} 2,490, 8, 19.648, ad 4,622.6 114,2| 18,991, ae oe 1 
Totals, Is, Average | 126 ,350,0}165,447, 7) 1297 ,035, 7/279, 129,4}83,151 0) 1358,349,8 (26. 8 
Actual al figures jJan. 9. | po-2--/1307, 659, 10/284, ,378,1) 86,069, 81376, ,585, 8) 27 0 





On the basis of averages, circulation amounted to $50,254,200 and United States 
deposits (included in deposits) to $8,791,209; actual figures Jan. 9: circulation, 
$50,038,600; United States deposits, $8,717,700 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State. Further- 
more, in the case of this city, besides reporting the results for 
the State banks and for the trust companies, separate figures 
are presented to indicate the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. In the following we give all the different sets of 
figures, indicating by plus (+) or minus (—) sign the changes 
from the previous week. To make the statement as com- 
prehensive as possible, we start with the totals of the Clearing 
House banks as contained in the above, giving both the 
averages for the week and the actual figures at the end of 
the week. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending January 9 1909. 


f Loans and Reserveon P.C. 
00s omitted. Investments. Specie. Legals. Deposits. Deposits. of Re- 
$ 3 $ $ $ serve. 
Clearing-House 
Banks—Actual 1,307,659,0 284,378,1 86,069,8 1,376,585,8 370,447,9 27.08 
+14 7,0 +14,462,0 +5,147,8 +32,050,9 +19,609,8 
Clearing-House— 
Banks—Aver--.1,297,035,7 279,129,4 83,151,0 1,358,349,8 362,280,4 26.84 
+23,815,0 +7,503,3 +3,602,9 +37,482,2 +11,106,2 
State Banks— 
Average ...... 295,346,4  49,722,9 a26,114,4 343,814,3 95,669,3 28.4 
+1,834,8 +2,145,9 +8949 +5,514,7 +3,483,3 
Trust Companies— 
Average ....-. 963 ,076,5 86,852,5 a10,230,4 1,035,803,4 273,289,3 28.8 
—4,217,3 +794,1 +833,7. +17,542,9 +18,898,4 
State Banks and 
Trust Co’s—not 
in Clear.-House.1,056,502,9 92,826,2 a18,474,9 b1,145,499,8 303,284,1 28.7 
—4,958,5 +597,5 +962,7 +16,911,5 +19,407,7 
STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 
Week ending January 9 1909. % otf 
Loans Deposits. Reserve. Res. 
BEREN TND idde ds nn Se ecebebaes $79. 936.0 000 $86,382,100 $19,090,300 22.0 
—1,663,100 +259,800 +1,077,600 
Trast Companies... ... 2.2... cesccs 125,540,600 135,563,500 24,109,700 18.4 
+203 ;700 +1;410,900 +1,226,000 


+ Increase over last week. -— Decrease from last week. 


a Includes bank notes. b After eliminating the item ‘“‘Due from reserve deposi- 
tories and other banks and trust companies in New York City,” deposits amount 
to $978,003 ,900, a decrease of $2,575,700 from last week’s figures. 

Note.—In the case of the Clearing-House banks, the deposits are “net” both for 
the average and the actual figures; in all other cases ‘‘gross’” deposits are shown. 
The Clearing-House actual figures included United States deposits amounting to 
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$8,717,700, an increase of $18,300, over last week; averages include United States 
deposits of 38, 791,200, an increase of $19,200 over last week. 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents. In addition the Trust 
Companies also on January 9 held a bond reserve of $25,334,800. Trust Com- 

es in New York State are required by law to keep a reserve proportionate to 
their deposits, the ratio varying according to location as shown below. The per- 
centage of reserve required is computed ontheaggregate of deposits, exclusive of 
moneys held in trust and not payable within 30 days, and also exclusive of time 
deposits not payable within 30 days, represented by certificates, and also exclusive 
of deposits secured by bonds of the State of New York. The State Banks are 
likewise required to keep a reserve varying according to location, but in this case 
the reserve is computed on the whole amount of deposits, exclusive of deposits 
secured by bonds of the State of New York. 


RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS 











—T rust Companies—— State Banks. 
Total Oj which in Cash. Total Oj which in Cash. 
Reserve ———--——_-——_- Reserve ————————_- 
Location— Required. Now. By Feb.1. Required. Now. By Fed.\ 
Manhattan Borough .....-- 15% 10% 15% *25% 11K%% 15% 
Brooklyn Borough.......-.- 15% 7%% 10% *20% 8%% 10% 
Other Boroughs.........-.. 15% 7%% 10% 15% T4K% THK 
Elsewhere In State.......-- 10% 4% 5% *15% 54% 6% 


* This is the aggregate reserve required on and after Feb. 1 1909. According to 
the State Banking Department, the present aggregate reserve requirement for Man- 
hattan is 20%; for Brooklyn, 174% %,. for other boroughs, 15%, and for the rest of 
the State, 124%. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 


week ending Jan. 9, based on average daily results: 
We omit two ciphers (00) in all cases. 



































| | Loans, | Legal Deposit with 
| Dise’ts | Tender 
Banks. Capt- Sur- | and Specie. |” and Clear- | Other Na 
‘ plus. Invest- | Bank | ing Banks. |Depostis. 
| ments. | Notes. | Agent. | cc. 

N. Y. City. 
Boroughs of | 
Man.a@Brz.| $ | $ | §$ | 8 $ 5 . 
Wash. Hgts! 100,0 214,3) 1,080,0 86,0) 39,0 112,0 oa 1,029,0 
Century a=-| 200,0 154,3,; 1,517,8 33,2; 239,3 112,2} 357,3| 1,894,4 
Colonial _..| 400,0) 231,3, 4,444,7| 473,7| 270,3 §00,3; 360,0) 5,523,1 
Columbia _.| 300,0) 430,9' 6,182,0;| 679,0! 636 ,0| 576,0 --o-| 7,578,0 
Fidelity ...| 200,0 174,7 926,7 69,8 28,7) 195,4 in ta 889,5' 
Jefferson_..| 500,0 685,3) 3,215,5 27,9| 323,7| 267.7) 295,1) 3,382,9 
Mt. Morris. 250.0 265,3| 2,241,0; 333,2 48,9! 505,4) 117,3| 3,064,9 
Mutual _-._| 200,0 319,6 3,363 ,2| 32,3) 440,6| 630,1 5,1; 4,036,0 
19th Ward_| 300,0) 478,9 3,996 ,3) 80,8} 528,3) 333,9| 871,3| 5,412,8 
i Ee 100,0) 397,4) 4,130,0) 233,0) 222,0 574,0 cane| @,018,0 
23rd Ward-| 200,0| 92,0) 1,557,7| 184.4) 62,4) 252,6] -...| 1,885,0 
Union Ex..} 750,0 828,0| 7,413,4| 858,0| 650,0 567,5 ----| 7,608,0 
Yorkville _. 100,0 420,6| 3,316,6) 57,4) 737,1 244,1 epee me Fe 
Coal&I.Nat} 500,0 705,5) 4,381 ‘0| 862,0) 212,0 803,0; 180,0) 5,022,0 
NewNethi’d| 200,0) 236,4) 1,703,0; 148,0) 50,0) 321,0 15,0} 1,779,0 
Batt.Pk.Nat|} 200,0) 144,4; 1,102.5) 171, “ 39,3) 63,4 in eli 891,8 
Borough of | 

Brooklyn. | 
Broadway .| 150,0 462,2| 2,843,3 20, 2| 369 5| 244.9) 160,3) 3,367,4 
Mfrs’ Nat_-.| 252,0 782,1| 5,727.2; 571 1/9! 176,2 766.3) 183,0) 6,404,7 
Mechanics’ .| 1,000,0 948,1) 9,563,2 288. 2| 1,671, C1) 1,182,2| 175,6| 12,711,6 
Nassau Nat.| 750,0 946,3) 6,463,0) 16,0) 591,0| 1,349,0 -.--| 7,029,0 
Nat. City..| 300,0 591,0| 4,451,0) 117,0) 606.0) 66,0! 231,0} 5,992,0 
North Side_| 200,0 132,7 1,561,0) 147,C0; 111,6 139,7| 240,2) 1,960,5 
Jersey City. | | 
First Nat _.| 400,0) 1,228,2} 3,958,7,| 202,5) 413,1| 2,619,1) 1,960,0) 7,532,7 
Hud.Co.Nat} 250,0 770,7| 2,408,7 203,7) 28,7] 426,5| 697,1| 2,990,7 
Third Nat__} 200,0 365,7| 1,946,7 »7| + 143,8 461,1 20,7| 2,473,7 

Hoboken. 
First Nat__}| 220,0 608,4) 2,545,3 os 39,8 233,5) 248,3) 2,425,0 
Second Nat.) 125,0 — 1,953,5 63,0 | 71,0 124,6| 373,1) 2,545,0 
Tot. Jan. 9) 8,347,0) 838,8| 93,993,5) 6,456 9) 8,749, 9! 14,471,5) 6,490,4'114332,0 
Tot. Jan. 2) 8,347, 0) 12. 838, 8) 93,975,1| 6,449,2) 8,540,0) 14,130,7) 5,373,4/111872,8 
Tot. Dec. 26) 8,347, o 12,838, 8) 94,237,5) 6,506, 9) 8,509, 5) 12,706,3) 4,873, 1/110387, ‘6 











New York City, Boston and Philadelphia Banks.—Below is 
a summary of the weekly totals of the Clearing- House banks of 
New York City, Boston and Philadelphia. The New York 


figures do not include results for non-member banks. 
We omit two ciphers in all these figures. 





























Capitial 
Banks. and Loans. Specie. | Legals. |Deposiis.a| Circu- | Clearings. 
Surplus. lation. 
New York $ $ $ 3 $ $ $ 
Dec. 12__|291,672,7/1339,547,4| 289,966 ,8/79,082,3/1408,597,9| 46,489,0/2,004,408,5 
Dec. 19_-~|291,797,7|1315,980,1/272,848,2/79,389,6| 1368,912,4/46,612,1/2,142,183,8 
Dee. 26_-|291,797,7|1276,745,3|269,198,6|/78,262,7|1322,151,9|49,129,6/1,838,256,7 
Jan. 2__/291,797,7|1273,220,7/271,626,1/79,548,1|1320,867 ,6|50,360,9|1,780,143,4 
—. 9__|291,797,7|1297 ,035,7|279,129,4/83,151,0|1358,349,8/50,254,2/2,459,233,7 
oston. 
Dec. 19__| 41,790,0) 216,489,0) 24,673,0) 4,151,0) 259,473,0) 8,756,0| 165,336,7 
Dec, 26_.| 41,790,0; 212,378,0) 22,814,0) 4,431,0| 247,035,0) 8,945,0) 126,564, 
Jan. 2__| 41,790,0) 207,079,0| 24,064,.0| 4,567,0) 252,527,0; 9,163,0) 168,195,6 
7. 9_-| 41,790,0) 204,702,0! 25,873,0) 4,311,0) 256,507,0) 9,379,0| 186,371,6 
Dec. 19...) 54,390,0) 249,348,0) 75,486 ,0 301,959,0'13,614,0) 135,870,1 
Dec, 26_.| 54, '390 0) 250,526 ,0) 69,778,0 295,598,0'13,904,0| 107,004, 
Jan. 2_-| 54,390,0) 251,101,0) 72,876,0 300,579,0,14,093,0) 129,505,6 
Jan. 9. ! 54, 390.0) 251,873,0! 76,703,0 304,764,0 14,346,0' 153,799,3 





a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks.” At New York Government deposits amounted to 
$8,791,200 on Jan. 9, against $8,772,000 on Jan. 2; at Boston to $1,556,000 on 
Jan. 9 and $1,553,000 on Jan. 2. 








Banking and Financial, 











We shall be pleasod to furnish to institutions and investors copies 
of our special circular describin ng 
RAILROAD BONDS 
Listed upon the New York Stock Exchange 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - - NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y 














MOFFAT & WHITE 
Members New York Stock Exchange. 
& NASSAU STREET. HANOVER BANE BUII DING, 
DEALERS IN INVESTMENT SECURITIES. 
Commission Orders Executed for Cash Only, 
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thankers’ Wazeite. 


Wall Street, Friday Night, Jan. 15 1909. 

The Money Market and Financial Situation.— Business at 
the Stock Exchange has become largely reduced in volume 
after a somewhat protracted period of unusual activity. 
This is due in some degree, no doubt, to the fact that the 
January ist disbursements of interest and dividends have 
in part found a lodgment—more or less permanent; and 
further, perhaps,to a feeling of caution growing out of tariff 
discussion. The latter is likely to have a somewhat re- 
stricting influence upon certain lines of business until the 
tariff schedules have been revised. 

From whatever cause,the daily transactions this week, 
in both bonds and stocks, have fallen to less than one half 
their recent average,and prices have been drooping. 

An event of the week of considerable importance has 
been the advance of the Bank of England’s discount rate 
from 2% to 3 per cent. The former rate has been main- 
tained since May last,during which time, as is well known, 
the Bank of France has steadily drawn gold from the English 
market. Presumably this movement was in anticipation 
of Russia’s needs, and now the announcement has been 
made that the Russ an loan, amounting to $240,000,000 
will be brought out before the end of the month. The 
local money market is practically unchanged and $4,380,000 
gold has been engaged for export. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 14% to 2%. To-day’s rates on call were 14@2%. 
Commercial paper quoted at 4% for 60 to 90 day endorse- 
ments, 4@4%% for prime, 444% for 4 to 6 months, single 
names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £483,547 and the percentage 
of reserve to liabilities was 43.26, against 36.42 last week. 

The rate of discount was advanced Jan. 14 from 24%, 
as fixed May 28, to 3%. The Bank of France shows an 
increase of 17,500,000 francs gold and a decrease of 2,- 
825,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 


























1909. 1908. 1907. 
Averages for Differences Averages jor | Averages for 
week ending jrom week ending | week ending 
Jan. 9. previous week. Jan. 11. Jan. 12. 
$ 3 $ $ 

CO on bck ono ecinens TOO CORON. wma emeen ae 129,100,000} 124,050,000 
thio civ en ena we A Sn 163,396,900} 155,654,000 
Loans and discounts. - -|1,297,035,700)Inc. 23,815,000|1,117,149,600/1,048,808,700 
Circulation -........- 50,254,200) Dec. 106,700 72,295,300 53,690,900 
Net di ren tae celia 1,358,349,800/Inc. 37,482,200|1,051,651,000/ 1,008 922,400 
U. 8. dep. (incl. above) 8,791,200)| Inc. 19,200 73,172,700 16,510,300 
So REY ey 279,129,400|Inc. 7,503,300) 206,732,500} 177,601,600 
Legal tenders--------- 83,151,000)Inc. 3,602,900 62,264,300 83,269,700 
ee 362,280,400/Inc. 11,106,200} 268,996,800 260,871,300 
25% of deposits - ------ 339,587,450|Inc. 9,370,550) 262,912,750) 252,230,600 
Surplus reserve. ---- 22,692,950|Inc. 1,735,650 6,084,050 8,640,700 
Surplus, excl. U.S. dep- 24,890,750 pane. 1,740,450 24,377 ,225 12,768,275 





Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing-House, appear on the preceding page. 


Foreign Exchange.—The market was quite strong until 
Wednesday. Then slow mail service until Saturday con- 
tributed to a lighter demand for remittance, but the tone 
was steady; the market closed firm. Gold engagements 
and exports for the week $4,380,000, making $5,930,000 
thus far for the vear. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 86 for sixty day and 4 88% for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 85@ 
4 8510 for long, 4 8735@4 8740 for short and 4 8770@ 
4 8775 for cables. Commercial on banks 4 8455@4 8465 
and documents for payment 4 84@4 85%. Cotton for 
payment 4 84@4 84%, cotton for acceptance 4 8455@ 
4 8465 and grain for payment 4 85@4 85. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 517'%a@517% for long and 5 155%d@5 15% for 
short. Germany bankers’ marks were 94 13-16@94% 
for long and 954%@95 3-16 for short. Amsterdam bankers’ 
guilders were 40 34@40 36 for short. 

Exchange at London on Paris to-day 25f. 11%c.; week’s 
range 25f. 13c. high and 25f. 11 éc. low. 

The week’s range for exchange rates follows: 





Long ‘Short Cables 
Sterling, Actuai— 
ies: 4 8505 @48510 |4 8745 @4 8750 = |4 8770 @4 8775 
eee 4 8490 @4 8495 =| 4 8725 @4 8735 |4 8750 @4 8760 
Paris Bankers’ Francs— 
eS 517%a @517% 15 15% @5 15a Oe NE a in eee tn ar cen 
Be maceue 5 18a @5 17% |5 155d @5 15% tay eee 
Germany Bankers’ Marks— 
RS 94 13-16 @94% | 95% I ars coca caw 
EO@ ....<% 94% @94 11-16 | 95% GE Sb k ectubeewnkacece 
Amsterdam Bankers’ Guilders— 
 IRRAC RR a RP eo 2 | 4038 @40 40 “Uy oa ato a 
Bee Sixt‘ civens @ kate: {| 4033 @40 35 Re ee i es noes 
Less: al-160f1%. d1-320f1%. h3-320f1%. 
Plus: k1-l601%. 2#1-320f1%. y3-32 011%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 

remium. Charleston selling $1 per $1,000 premium. 

ew Orleans bank 75c. per $1,000 discount; commercial $1 





per $1,000 discount. Chicago 20c. per $1,000 premium. 
St. Louis 25c. per $1,000 premium. San Francisco 75c. 
per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 Virginia 6s def. trust rects. at 48. 

The market for railway and industrial bonds has, as noted 
above, been dull as compared to its recent activity. The 
transactions averaged about $5,000,000, par value, per day. 


United States Bonds.—Sales of Government bonds at the 
Board include $10,000 2s reg.,1930, at 102 %; $5,000 3s 
coup., 1908-18, at 10144 and $10,000 PanamaCanal 2s,coup., 
at 102%. The following are the daily closing quotations: 
for yearly range see third page following. 








Interest| Jan. | Jan. | Jan. | Jan. | Jan. | Jan. 

Periods 9 ll 12 13 14 15 
ie ge ee registered |Q—Jan |*103 (|*103 /|*103 102% |* 102% |*1025% 
ye, Seer coupon|Q—Jan |*103 |*103 (|*103 |*103 (|*103 |*103 
3s, 1908-18____.__ registered |\Q—Feb |*10034 |'*100%4 |*100 34 |*10034 |* 10034 |*10034 
3s, 1908-18 _._._._. coupon|Q—Feb |*100% |*100% |*10034 |* 10034 |*100%4 | 101% 
3s, 1908-18_..-small coupon|Q—Feb |*100 |*100 (|*100 |*100 (|*100 |*100 
a, 1988 ds446252. registered |\Q—Feb |*11914 |*11914 |*11914 |*119% |*119% |*1191%4 
@, IPs shes coupon|Q—Feb |*120% |*120% |*1201% |*1201% |*120% |*120% 
2s, 1936. Panama Canal coup|Q—Nov/|*102 (*102 (|*102 |*102 /*101%]| 102% 


























““* This is the price bid at the morning board; no sale was made. 
Railroad and Miscellaneous Stocks.—The stock market 
has been less active than for some time past and shown a 
decided tendency to weakness. Some little resistance to 
this tendency was in evidence on Thursday and to-day, but 
previously there had been practically no change. 

The Erie issues were leaders of the downward movement 
early in the week on rumors that the Public Service Com- 
mission would decline to permit the proposed new 
issue of bonds. Accompanying these rumors the first pres- 
ferred declined over 8 points, the second preferred 6 points 
and the common nearly 4. At the same time North West, 
Missouri Pacific and Reading declined over 4 points, Union 
Pacific 4 and New York Central, Illinois Central and several 
industrial issues nearly 4. In the somewhat firmer tendency 
of the market on Thursday and to-day a part of the loss 
of the early days of the week has been recovered. Wis- 
consin Central has been notably strong on the prospect of 
a change in control, the preferred seiling to-day over 10 
points higher than last week and the common, at 43, was 
up 6 points. Duluth South Shore & Atlantic and the 
“Soo Line’”’ issues were strong in sympathy. 

For daily volume of business see page 152. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales | Range jor Week. | RangeYear 1908. 
Week ending Jan. 15. | for | 
Week.| Lowest. | Highest. | Lowest. Highest, 

Alice Mining .-._.--.--- 400| $2% Jan 11| $2% Jan 15, $14% Feb) $34 Jan 
Amer Teleg & Cable_ - -- 150| 765, Jan 15) 77 Jan 13) 50 Mch! 78 Dec 
Cent & So Amer Teleg.-- 50| 105 Jan 15105 Jan 15.100 April08% Dee 
Chie Term’! Trans, pref_| 200) 17% Jan 11| 181% Jan 15) 8%_ Mchj 20 Dec 
Comstock Tunnel ------ 100} 24c. Jan 13) 24c. Jan 13, 20c.” Mech) 44c. Apr 
Des Moines & Ft Dodge-_ 120 16%4 Jan 12) 16% Jan 12! 5 Mch} 19% Dec 
Hock Val pf JP Mrects.| 200) 92% Jan 12) 9244 Jan 12) 70 Jan} 91 Dec 
Homestake Mining_ ---- 27| 87 Jan 12} 87 Jan 12) 67 Jan} 96% Nov 
Kan & Mich tr rects_--- 10; 51 Jan 12} 51 Jan 12) 29 Jan) 56 Dec 
Keokuk & Des Moines - - 100; 6% Jan 12) 6% Jan 12; 3% July; 10 Apr 
Manhattan Beach --_---- 100} 2% Jan 13) 2% Jan 13! 2% Dec] 2% Jan 
Nat Mex, pref tr rects_- 300) 41% Jan 14 41% Jan 14) 43 Dec} 54% Nov 
New Central Coal ------ 200) 4514 Jan 15| 4544 Jan 15, 30 ~=@Feb| 50.— ss Oct 
N Y & N J Telephone- -- 90/113 Jan 13113 Jan 13) 90 Feb/122 Nov 

RE avicunincuswoss 1,307; 234 Jan 11; 2% Jan ll) 2% Dec} 3 Dec 
Ontario Silver Mining._-| 5,905, 4 Jan 12) 5% Jan 15) 2 Jan}; 6 May 
Quicksilver Mining - ---- 10,475) 2% Jan 9} 3% Jan 15) 4% Apr 1% Dee 

Preferred J... .-.--.: 2,000' 4% Jan 11) 6% Jan 15| 1% Jan) 3% Dee 
St Joseph & Grand Isi’d_ 50; 20. Jan 15 20 Jan 15) 13 May! 19 Dec 

ist preferred _-_----- 400} 51 Jan 15) 51 Jan 15) 38 May} 53 Nov 

2d preferred _-------- 200; 30 Jan 15) 30 Jan 15) 21 May| 27% Oct 
United Cigar Mfrs, pref_ 355; 99 Jan 11) 9934 Jan 11) 80 Jan} 98 Dec 
U S Leather, pref------ 300119 Jan 11120 Jan 12) 95 Jan\120 Dee 
Sn, Ea 50} 85 Jan 1485 Jan 14! 85 Sept! 85 Oct 
Vulcan Detinning------ 100; 8 Jani13) 8 Jan 13) 3 Mch} 10% Nov 

PEL pcenunn cerns 2 51 Jan 9 51% Jan | 25 Apr 504% Dec 








Outside Market.—‘‘Curb”’ stock movements have been ir- 
regular this week, prices for the general run of securities 
showing losses. Special activity is noted in several issues, 
accompanied by wide fluctuations in price. Standard Oil 
tumbled 40 points to 636. Chicago Subway dropped from 
28 to 26%, closing to-day at 2744. The bond department 
continues a good feature of the market. Atlantic Gulf & 
West Ind. 5s sold down from 63 to 58 and back to 60. Ches- 
apeake & Ohio 5s started at 100144,moved down to 100 and 
recovered to 100%. Consolidated SS. 4s, receipts, lost 
half a point to 174%,and recovered to 18. Denver & Rio 
Grande 5s from 92% sold off to 923% and up to 93,and to-day 
fell to 92144. The new Massachusetts Gas 414s were traded 
in for the first time from 97 4 to 99 and down finally to 9814. 
St. Louis & San Francisco 5s weakened from 90 to 89%. 
U. S. Rubber 6s advanced from 102% to 102%4 and fell to 
10214. In the mining list Giroux Mining was conspicuous 
for activity, the price jumping from 8 to 104, then dropping 
to 734, with the close to-day at 8%. Cumberland Ely also 
attracted attention, going down from 8 7-16 to 8 3-16 and 
up to 94%. It ends the week at 844. Boston Consolidated 
declined from 16% to 1434 and recovered to 153%. Butte 
Coalition sank from 26% to 25144. Greene Cananea fell off 
from 1214 to 11% and closed to-day at 1134. Nevada Con- 


solidated, after an advance from 18% to 1834, rose to 1934 
and closes to-day at 1944. United Copper common dropped 
from 16% to 14%, rose to 15 and weakened to-day to 14%. 
Goldfield Consolidated, after a decline from 8 7-16 to 8%, 
receded to-day to 7%, closing at 7 15-16. 

Ouside quotations will be found on page 152. 
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STOCK8S—HIGHES? AND LOWEST SALE PRICES Sates or STOCKS kange “or year 1908. kanye “or Prermous 
the NEW YORK STOCK |tm basis of 10-snare lov Year (1907) 
Monda* Tuesday Wednesday | Thursday Friday Week EXCHANGE : 
Jan. 9 Jan. 11 Jan, 12 Jan. 13 Jan, 14. Jan. 15. | Shares. Lowest Highesi Lowest Hwness 
; Rai 
9912 1001s} 9914 9934] 98 991g] 977s Y85si 983g 987s} 99 993;) 26,129 oI At Topeka. & ‘santaFe 66 Feb 14] 10114 Dec 29// 66%,Nov | 1084 Jan 
1015g 1015s} 101 101 | 101lg 1011; 10014 1013g] 10012 10012|*100 101 1.250123 De. pref.......... 833g Feb 17] 104 Dec2o|] 7% Nov | 101: Jan 
10912 10915|*110 11014] 108le 10812] 108 10812] 10712 108 |*108 108!2 800] Atlantic buat Line RR..| 6@le Mch 2} 1111 le Dec 1]! 58 Nov | 143lp Jan 
109% 1105s} 10912 11014} 1093g 11014] 10853 1095s] 109%g 11634} 11034 1111;| 37,800] Jpaltimore & Ohio... _- 7612 Feb 10 1117s Dec 14}} 75%g3Nov | 122 Jan 
93l2 93le 2 94 | *92 Q3lo] #92 931g) #92 9312) #92 Q3lo 100 Do hee 80 Jan 94 Dec 75 Nov idle Jan 
67° «6Y 6714 687% 671g 71 685g 70l2| 6734 6953) 673, 69 |139,395|Brooklyn Rapid Transit.| 3714 Feb 16] 69% Dee x8|| 263;Ko. 25, Jan 
*.... 64 |#. 7.2... 06 Mi... OF )%.... GC |*.... 64 | ...... Buffalo & Susque, pref__| §59%; Oct 23] 648; Mch21}| 74!,Nov 453, Feb 
1757 176%4| 1755, 176lg 17512 176 | 1745s 17534] 175144 176 | 176 177%] 8,450/(. amadian Pacific._..-- 140 Feb 17] 180!g Nov1s|| 138 Nov | 195i, Jan 
*62 65 GOlg 6014) *61° 65 | *61 65 | *6llg 65 | *61lg 65 100|\ / anada Southern_...- 54 Mch 4| 68 Novii7j} 52 Nov | 65l; Jan 
230. 232 | 230 231 | 232 233 | 233 233 | 234 234 |*234 23719) 1,770|/Central of New Jersey...| 160 Feb}; 229 Dec17|| 144 Nov | 22u Jan 
567g 5734] 561g 5714] 561g 5714] 5614 5714] 56lg 5712) 5714 585s) 31,000/Chesapeake & Ohio-._.-- 25lo Feb 19] 59% Dec zz || 223145Nov | 56 Jan 
6715 68 6714 673s] 6614 69 6412 68l2] 647g 6614] 66 67 ,400 eee & Alton RR....| lw Feb13}] 68% Dec 31 SigNov | 27is Jan 
— 77:1 *75 77 =| *75 77 75 75 | *74lg 75 7434 743, SE ce I a et 47 Mch24| 79 Decl0}| 48 Sep 69 Jan 
85s} = 8lg Slo} «= 7%ge 8 7 8 Zig «68 77g 81g} 19,110 Chicago" Great Western... 3lg Feb 8] 1453 Novi? 6%sNov | 18 Jan 
#5912 66 | *60 66 | *55 64 | *55 64 | §$60l2 60l2] 603g 60%, 110] Do 4% debentures.__.| 33l2 Mch19} 681, Aug 4]| 46 Dec | 79 Feb 
$3412 3410] §32 32 301g 32lg) 25 29 | *26l2 29 | #26 34 1,124} Do 5% pref op ile Ile Feb 15 43 Dec2s}} 21 Dec 71". Feb 
10° «il 103g 103g} 914 1014) 91g 933) 914 101 1019] 7,525 ee PE Feb 11] 171g Nov17 $14Dec | 26); Jan 
14712 14933] 1471g 14810] 14733 14914] 14634 14814] 1475g 149 | 14814 149 | 90,300/Chicago 0 att & St Paul_ 10312 Jan ; 15219 Dec 2] y3i.Nov | 157i. Jan 
*164 166 [*164 166 | 166 166 [*164l2 167 |*165 167 |*165 16712 ee (Pe eR eee: 138° Jan 3] 164%, Dec 29]| 130 Nov | 16512 Jan 
*143l2 145lo] 144 144 | 14414 14414] 1433g 14434] 14484 14512|*14434 14614] 2,752} Do pa installm’t ctfs| Y8leJan 3] 14712 Dec1lj/ -x5 Nov | 141 Jan 
*160 16114] 16114 16119] 1613, 163 | 162 16212) 162 162 |§1625g 1625s! 2,302] Do pref installm’t ctfs| 1255gsJan 2] 161!4 Dec 1j} 111 Oct | 149 Jan 
176 177lo] 175 17614] 174 175%4) 174 17414|§17412 17412) 17512 17612] 5,166/Chicago & North Western| 135!2Jan 2] 18512 Dec 29]/ 126 Oct | 205 Jan 
#215 225 |*215 225 |*210 225 |*215 225 |*215 225 |#215 225 | ...... Ee pe 2: $185 Jan 11} 224 Decvs|| 185 Oct | 234 Jan 
*153 156 |*153 158 [#153 158 |*150 158 |*150 158 |#*152 158 | ..____ Chile St P Minn & Omahaj 114 Feb 25] 160 Dec zj| 106 Oct | 170 Jan 
*168 175 |*168 175 |*168 175 | 168 16312) 167 167 |*167 175 Us eee eek ie hen ve 140lg Jan 3] 174 Dec 29|| 13712.Dec | 165 Jan 
6 6 534 6 53g 534) =5lg Slo} 5g Sle Ble] 1,300 Chic dn Frac ctis stmpd a Apr 3} _7ig Dec 29 13; Oct 33, May 
151g 15lo] #143, 16 | #1414 153} 15 151g) *14lg 1584) 154 1514 600} Do ctfs stmpd_.- Apr ic} 18 Dec 2 % Dec 17. J’ iy, 
7014 7012] 6912 70 6912 6912 6912} *6912 70 | *69 70 1,700|Cleve on Chic & St L.__ sed nel7| 70!g Dec 14|| 48 Nov | 927% Jan 
*101 105 |*101°~  __..] 100lg 1001g|/#100 -_-..|*100!4 --.-|*100 — -- 100 ME eh ie ad stews 85ig Feb 19 W975 Dec 30|]} 86 Dec 10815 Jan 
6412 6614; 65 6673) 66 67 6512 66 663;] 661g 665s] 13,230 Colorado & Southern..._| 21. Febi19} 59 Dec 9}/ 17 Nov] 4g? Jan 
8liz 82 82 8312} 82 83 8234 83 84 82l2 837s} 4,9) lst preferred__... 50%3 Jan 2} 79 Dec 22 41 Nov 691. Jan 
79 8134) 8014 83 80le 813g} 8012 Sills} SOl2 8234] 81 8212] 19,005| Do 2d preferred______ 39%, Feb 19] 76 Dec 23)) 291,.Nov | 53lp Jan 
178 178l2| 176 177 } 17634 17714] 176 176 | 176 17685) 17634 17673 8 elaware & Hudson...| 14ll2 Feb 10] 1813s) Dec 29]] 1235,Oct 2271, Jan 
*535 550 |*535 550 |*545 550 |*535 550 [*545 550 |*535 550 | _____- elaware Lack & West_! 420 Jan 6] 575 Novl0/! 36912Oct | 510 Jan 
38 397s] 38lg 39%) 3 395s} 38 39 38lg 387s] 3812 3834] 15,570|Denver & Rio Grande___| 1444 Feb19, 40l2 Dec30}| 16 Nov} 427 i 
803, 8033] 797, 805s) 7953 80 7934 7934; 7934 7934) *79l2 80 1,28  ¥ a reeegee 3914 Mch 2} 831g Dec 10]| 53 Nov] sai 
*533, _...| 53% ....| 955 ....| #55 658 | *#54l2 O7ls) _... _...] .....- Detrott “Unite TR Bio Site 32l2 Apri15| 56 Novi7|/ 313,Dec $0! Jan 
17 1714} §1614 1614) 17 171g} 171g 177g} 178% 1784) 1784 21 18,070| Duluth So ec . & Atian 6 Febli| 184 Nov18 61,O0ct 191. Jan 
3llg 3lle} §31 31 31 31 | #31 3214] 3214 3214) 33 36le] 10,510 We icewicdinstgis minsaniien 113, Feb 13} 33%, Novis 10 Nov 39 «Jan 
313, 3214] 29 3134) 291g 30lp} 285g 303,| 2934 307%} 301g 307§/171,790 Ere a ReMi ies Sie asta eiek cca 12 Mch 6] 36, Novil|) -21,Nov | 441, Jan 
473, 481s} 41 4714) 42 45 4214 44 447g 4534) 45 45le] 17,625 Do ist pref......- 243g Mch 4) 51% Dec31|} 2g Nov | 757 Jan 
37 371g} 33 36le] 34 35 3334 35 3514] 343, 34%] 5, Do 2d pref._____-- 16 Mch 6] 41 Deci0}] 29 Nov | 67 Jan 
145 1455s] 1445g 1453g/714214 14314] 14114 1427s) 142 1427g] 1423, 143 | 46,175)Great Northern pret_____ 1g Feb 10] 14814 Dec 29]] 10712Oct 1BU%, Jan 
7lle 73 70 7ilo} 70 7Ol4; 7O 70g} 71 71 71 Tile ,700] Iron Wy properties___ Siz Jan 75lg Novi3 37 Oct Jan 
ag Shs FER T sy bo. a PRY PRE FO. pag ree Mints Green Bay & W, dep ctfA ii Mchi19} %4 Novli 75 Oct 4 Oct 
167g 167g|*___. 1634] 163g 161g] *15lg 17 |*_... 1612] 15lo 16 1 deb ctf B 8 Jan 14| 171%, Dec 24 §3,O0ct 141, Jan 
3912 40 4 4010} 40 40 401g 4014] 40lg 4014] 393, 40 | 2,410 avana Electric eR 20 Mch24| 40 Dec 3 24loOct 47 Jan 
*84 88 | *85 8673) #80 88 * 88 | *80 88 | *80 88 68|\£2 Do pref____._____-_ $70 Jan | 84 Dec 72 Apr 861. Jan 
105 105 j*___. 10612) 105 106 |*.... 10712|/#_... 107l2]/*104 108 400 Seeing * ng Walley tr ¥eia—- 62 Feb 10 ** Dec 14 63 Nov | 114° Mch 
*9lly 95 1 95 92 92 | #91 95 | *9lle 95 93 93 S06) oe Ges = 69 Mchly Dec z4|} ¢4 Nov] g4 Jan 
14434 14512} 143 14453} 143 14414] 142 14314] 142le 14312] 14334. 1443s] 14,700 inmots Conical ESI 12212 Feb 17 149%, Novi7|| 316 Nov | 172 Jan 
141g 1 143g 15le| 1 1 1438, 151g} 1434 151 2,83 6%Jan 4) 20 Dec 24 47gO0ct 39 Jan 
40 45 401g 4333) 42 4373) 4214 43 4 17ig Feb 19] 4912 Dec 28}| 14 Nov Jan 
31 4832 31 «32 B3llg 32 31 = 31%, 10 Febiy} 32g Dec 28 9igNov | 2873 Jan 
563, 5712) 5614 577g) 571g 5734) 56 565g 2712 Feb 19} 57 Dec~8)]| vy “Dec 6] Jan 
*74 76 | *74 76 | #73 76 | *73 76 57 Augl9| 75lg Dec 23}; 69 Oct | x0 Jan 
41 4214) 405g 415s) 40 4114] 40 40% 18 Feb25} 42% Dec 28/| 183 Mch]| 303, Jan 
721g 73 701g 7233) +71lg 7219} 71 72ig 46 Febig| 721g Dec28]] 45 Mch] 613; Jan 
2212 2210] *20° +2210} 20 20 | #19 24 12 Jan 4) 26 Decil]| 31 Nov] 2xlpJan 
52l2 521g) +49 «9253 | #48 «8963 | #50 =—52 34 May 2} 58 Dec 7|| 393,;Nov Gilp Apr 
*60 63 | *58 65 | *57 65 | *57 65 65 6. d 30 Feb 6] 568 Dec30|| 26 Dec | 6715 Jan 
123lg 12412] 12214 123 | 1223 123 | 1221, 122le| 123 123 |*12314 12614]  3,800|/Loulsville & Nashviile_._| 8714 Feb 19] 125%, Dec 31|) 45l2Nov | 145); yan 
150 150 |*149 151 |§149 149 | 149 149 | 150 15014] 150 150 743 anhattan Elevated.._.| 120 Jan 4| 154%, Dec 28|| j007%Oct | 146 Feb 
35 36 | 343, 3434, #29 36 | #30 36 ' #28 35 | #28 36 700 etropolitan Street..._| 15 Feb24} 4412 Dec 28) 23 Dec | 107 bps 
CES FRR ENE ENR eee ee la oats ae SEBS ES Mexican Centrail_.__.___ 14lgJan 2 Wie yan ze 23,Nov 275, Jan 
231g 235s} 221g 2Zlo| 2le 2234] lle 225g “Be 2314] “225g 23 | 16,880] Do Co certfs._.-| 1412 May 1} 2412 Dec23}|/_.__-___. | lee iio 
60 6034) *59 65 60 6012) #59 61 + 58 59le} 1,600 Migacapolis & St Louls._| 20 Mch 2] 56l2g Dec 31 “231pDec 59 Jan 
*89 91 | *88 90 | §88 88 | *88 91 ons *88 91 GOL DO SOM... cc... oconce. 61 Feb29} 90 Dec 9y// 2621.Dec go Jan 
14412 148 | 14312 14612] 14412 146 | 143 145 | 14353 145 1441g 145le] 18,475|/Minn 33 & SS Marie_..| 794Jan 2] 135 Novli}] 60 Oct | 140ly Jan 
1567g 1567s|*156 158 _-- u---|*154 15512/#152 158 | 156le 15714 350 he aah racic 12312 Feb 11} 151!2 Dec 29} 110 Oct | 168 Jan 
417g 44 | 4134 4312] 4214 4353| 421g 4312] 4212 431g] 4212 4314|108,710|Mo Kansas & Texas__-_- 171g Mch 2} 43!2 Dec 23/) 203,;Nov | 445s Mch 
7334 74 73lq 74 73 7334! 73le 74 7314 7312] 73le 73le 1770 DoS PSA SEY pd Febi19} 75g Dec 23}|} 53 Nov] 723, Jan 
6912 72ig] 6814 70 68lg 69lo| G67ly 68%) 68 69 69 70 | 24,450|/Missouri Pacific... .. hen 19} 671g Dec 5)| 44igDec 923, Jan 
*120 125 |*120 125 |*120 123 |*120 125 {#122 125 |*123 125 | _.___- ash Chatt & St Louis_ Jan 2] 122 Nov2s/| v7 Dec | 147 Jan 
126 128lg] 12414 1267s] 125! 1268;) 125 1277%g{ 1273g 12912} 128le 1301g'113,100'4N Y Central & Hudson- ool, Jan 2} 126 Dec3l!) 283 Dec | 134% Jam 
*53 56 | *52l2 56le| *52 56 53 53 53 53 | *53 56 400)N Y Chic & St Louis._...} 24lgJan 3} 57!2 Dec 24)) 193,O0ct 6312 Jan 
*102 110 |*102 110 |*103 110 |*104 110 |*102 110 |*102 110 | _____- yO ai Si eee 90 Jan 14] 105 Nov 7|| 85 Nov| 110 Jan 
*80 87 | *82 87 | #83 88 | *82 88 | #83 86 85 85 100). te Se ee 60 Feb 8} 85 Deci4/| 41 Oct 913; Jan 
162 163 | 162 16212] 16114 16114] 161 161 | 16134 16134] 16112 162 1,310|IN Y NH & Harttord____} 12883 Jan 6] 161 Nov ¥|| 127%Nov! 139 J 
4612 47 | 4553 467] 4512 4612) 45 46 453, 46 4614 467s} 10,980|N Y Ontario & Western_| 291g Feb 19} 477s Dec 10/| 28 Oct 4 488, Jam 
857g 867s} S5lo 86lg] 853, 86 85 85lo} 85 857%] 853, 88 | 19,200)Norfolk & Western._.._ 58 Feb 19 ote Nov2s}} 56 Oct 921, Jan 
*86 90 | *87 90 | #86 tae ek ee: oe 1. eee DD Do adjestipent pref..| 74 Mch24 Dec 31] 70 Oct | 9012 Jan 
140lg 14119} 1405s 142 |71385g 1393s] 138 139 | 13814 1393s} 1387g 13934) 28,780|/Northern Pacific._..._.- 116% Jan 2 157% Novi8]} 1001gOct | 18912 Jan 
*140l2 141 | 14034 14119713834 13834;*138 139 | 138lg 139 |*1383, 139 ,200 “SS ee 103 Feb10| 145 Novis|] g1lsNov | 134 Feb 
*80 84 | *80 8314] *80 80 680 80 80 | *77 84 200} Pacific Coast Co....... 65 Sep 22} Y3leJan 14/| 56 “Nov | 124lg Jan 
*90 100 | *90 100 | #90 100 | #90 100 | *90 100 | *90 100 | ------ ist pref....... 90 May26} 90 May26|} 65 Nov| 76 Nov 
*80 95 | *80 95 | *80 95 | *80 95 | *75 95 | *78 95 | ____-- Do 2d pref... __.- 79 Mch27| 97 Jan 13|| 85 Dec | 125 Mch 
13253 1333s] 13112 1327g] 1315g 132l2| 13112 13212] 13134 1325s] 13212 133 | 66,806|/Pennsylvania -___.___.- 1083; Jan 2| 13214 Dec 30}/r1031gNov | 141%, Jan 
*87 891s] *88l2 89lp| 88a 2| *86 89 | *87 89 600 Pittsb’ Cin Chic & St L__| 59 Jan 7| 8%lg Dec 7]| 51 Oct 78 Jan 
e103" 108 |*103 106 |*102 106 /*104 108 |*103 107 |*102 106 | ___--- | SEM Aaah S$llg Mch 3} 108%; Nov 5|| 691,Oct | 10512 Jan 
13784 141 | 13714 139 | 1365g 1383s) 1365s 1381s| 13712 13833}713534 137 [513,950 R | SS SaaS 921g Feb 17| 14314 Dec 11]| 7012O0ct | 139%g Jan 
*90° «92 | #90 Q1lo] #90 Q1lo| #90 Q1le| #91 91le| Qile Q1le 100 1st pret 4 REE ag SORE 78 Jan 2} 92 Dec 5] 73 Oct | 92 Jam 
*92 93 9012 91 | *90lo 95 | *91 93 | *91 93lo| #91 94 200 ee 76 Jan 6} 99 Dec 5]) 67 Nov] 94 Jan 
241g 2534] 241g 2514] 2414 2484] 2353 245s) 237, 2412} 24 2414] 37,090)Rock Island eliedad. 10lp Feb 3] 25l44 Dec 2// 11144Nov | 30g Jam 
6114 6333] G6Olg 625s} 593, 607g} 58le 6014] 585g 6014] 5S8le 595s} 64,485) Do pref --..-.....-. 203, Feb 3 Dec 28 aoalov 641, Jan 
2 70 | *66l2 70 | *66 70 67 «67 68 6812] *65 70 310)St L a ee Fr, 1st pref..| 42 J’ne24) 69 Dec29 “Oct 70 Jan 
4012 4012} 397g 4012} 4014 4012} 391g 40 | #398, 41 3814 397s} 2,970} Do 2d ge i esa 1914 Feb 19] 4214 Dec 30 34 Nov} 4833 Jan 
*22 2314] 21le 2219) #2114 23 23 238] #2212 2314) #22 2314] 1,250)St — uthwestern..| 10 Mch 7| 24 Dec 9j| 1: Nov] 2512 Jan 
52lg 5212] 518, 5134) *50 5210} 49 5134) 5212 53le| 5234 53lo} 3,100] Do pref.__---......- 24lo Feb19| 557s Dec 10|} 25 Nov] 6212 Feb 
1167g 11834} 116% 11734] 11684 11784] 1163, 1175g| 1171g 11834) 1185s 11919/204,136 Southern Pacific Co_.... 6614 Feb 17 12213 Dec 30]} 6314O0ct | 9644 J 
120lg 12012/*#120 121 | 12014 12014) 120 12053/*120 12034; 120 121 | 1,400 eee 10633 Jan 2| 125!2 May13/| 100 Oct | 118!s Jan 
25lg 2612} 254 26 258 261g] 2514 2534) 2514 253,) 2514 26 | 30,500 Southern Vv tr cfs enna. 91g Jan 10} 2714 Dec 29|| 10 Nov| 34 Jan 
61 6214) 61 62 | G6lle 6214] 61lg G62le| 617g 62 | 6184 6234! 10,450 pret 251g Mch 5| 6312 Dec 28/| 291g,Nov | 9412 Jan 
3514 36 341g 3583} 3453 3514] 33%, 35 34 34lo| 343g 347g] 11,500/’J’exas & Pacific.” ee 1234 Feb 29| 3714 Dec 30|} 1712Nov J 
361g 387%] 381g 3912} 39 4034] 38 3912) 39 3973) 3 393) 21,600}  hird Avenue (N Y)-.-| 151g Mch23| 47 Augi0|) 16 Nov | 123 Jan 
12 12 is 2B 12. 13 1llg 1ll9} 11 11 1134 11% 700|Toledo Railways & Light tg Oct . 1512 Dec 31 9 Dec J 
48 49 48lo 49 49 501s} 50lo 53 52 5314) 5114 52lo| 26,500 Teieto St - & Western__| 12 Feb 6| 50 Dec3l|} 16%Dec | 33%, Jan 
6912 703s] 693, 7O0l2} 70 7219} Tile 72le| 71 7173] 713g 72 | 13,150 ae poet Bae ei 33. Feb 3] 73l2 Dec 2s|| 29%Nov | 54% Apr 
98lo 9834} 991, 99lo} 100 1008, 10034} 1001, 10014) ___.  ...} 1,700/Twin Cit Re td Transit-| 7814 Feb 7| 9633 Dec 29|| 68%Nov | 10812 Jan 
17753 1801g} 17653 17853] 17634 179 | 1763, 178%s| 1767s 17834) 17773 179 |511,730 Uo vane eae 11012 Mch 2] 1847s Nov27|/ 100 Oct | 1838 Jan 
96 96 | *95l2 96 9614 9614) 961, 9614] 961g 9614; 96 96le 000} Do pref__........-_ 7914 Apr 2} 98 Novi7|jj 75 Aug] 96 ay 
*35 39 36 36 | *35 36 | *385 39 35 35 | *385 39 240) Unit Rowe Tayi of San Fr} 15 Jan24) 40 Deci2|| 10igNov| 62 Jan 
*54 56 1 *55 56 | #54 55 | #54 5784 #54 55 | *52lo 55 | ------ |” CEE Sele a 27le Jan 22} 6912 Dec10}} 20 Nov | 7ilg Jan 
1834 1914] 18! 1884) #183, 19 18lg 183,) 173, 1814] 177g 1814] 6, OR beliensniee ---| _6% Mch 3] 205g Dec 22 Oct | 18l2 Jan 
491g 5ll4} 4814 50 48lp 493g) 4612 49 453, 4714] 4612 4712] 66,710 SS ERR 13 Mch 3] 62% Dec 22}| l14lgNov | 3812 Jan 
22 22Zle-Qllg 2ilo' 2114 218, 20 21 20° «2010 «= 20lo 2010 ©«625,900' Western Maryland_____- 5 Mchi4!l 24 Dec 23" 6 Oct 301+ Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid 
ChelseaEx 9] 200 | -... vite Ave{_/3800 | -.--|/Irving N Ex] 180 |. 185 || Mutual J.-.| 290 
New York Chemical —_|t427 Se {gp ee 300 | 350 || Jefferson 18212} .._-|| Nassau 7...) 200 
Aetna ...-- 170 | 17719)|Citizens’ Ctl] 157!2| 165 Fis ir PREIS 775 | -..-||Liberty..-_] 500 | _._.||New Neth’d] ---.- 
America fj_-| 560 | -.--/|City__..._. 857 | 359 14th, St --] 150 | 200 |/Lincoln 420 | 435 || NewYorkCo| 750 
Amer Exch-| 250 | 255 ||Coal & Iron} 230 | 250 |] Fourth ..--| 205 | 210 ||/Manhattan{| 320 | 330 ||New York _| 325 
Battery Pk.| 130 | -.-.!|Colonial J_.|b300 | ----||Gallatin .../135214] --..||Mark’t&Ful| 260 | 270 || N’ht en 200 
Bow --| 320 | 335 ||Columbia f_| 400 | 500 ||Garfield --.| ---- Mechanics’_| 255 | 25712||19th War te) 
BronxBoro{ 300 ----|}Commerce -/f195 |f197 |}Germ Am 140 | ...-||/Mercantile _| 190 | -.--.|] Northern ..}| --.. 
Bryant Pk {| 150 | 160 ||Consol’t’d._| 125 | -..-||Germ’n Ex {| 475 Merch Exch] 160 | 170 {|Oriental J..| ---- 
Butch & Dr} 15212] 15712||Copper _.._} 230 | 23 Germania 525 | ----||Merchants’_|f160l2}] __--|] Pacific J.-.] 230 
Century 9--| 165 | 175 ||Corn Ex 4_-| 387!2| ....|| Greenwich {| 260 | 260 ||Metropolis jj] 375 | ----|| Park ..-.-- 470 
Chase ._.-- 290 | -..-/| East River_| 125 | 135 |} Hanover --/t540 | ----||Metropol’n{]} 175 | ..--./| People’s 300 
Chatham 305 | 315 i Fideltitv 9__| 165 | 175 ||{mp & Trad| 555 | 565 ||Mt Morris_| 245 | ..-- eee Se E 
no saics were made on this d I Ly § Less go. Bx-dividend and rights. 0 New stock. 


t Bid and asked 
® Sale at Stock 





or at auction this week. 


» oe 





than 100 shares. {Sta 
installment paid. 1 Sold at private sale hy 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates 0} STOCKS kange jor Ycar 1908 Hange 19 Previous 
a he NEW_YORK STOCK | 0m hasig of 100-9" 7¢ lots Year (1907) 
Saturday Monday Tuesday Wernesday Thurscay Fridau Week EXCHANGE _—- 
Jan, 9. Jan, 11. Jan, 12, Jan, 13. Jan, 14, Jan. 15, |Shares Lowest Hy nes /ouese H tyhesi 
12 11% 12 113, 1184) Alle 12 1ll4 114} 11 11g] 1,960)Wheeting & Lake Erie... 4l9 Mch 7} 138 Dee %W)], c& Oct 1638; Jan 
2414 2414] 23 2334) 231g 231g] 2134, 23 2llg 22 | *21lg 23 1,950 SD a are Wig Aprl6} ‘1614 Dec 2% 13 Oct $734 Jan 
1 1314 14 13 1334) 13 133,;) 13 13. | *12 13 1,800 ES a & Feb27 1535 Nov 17 & Oct 213, Jan 
3614 3712} 3714 3853] 38lg 3912] 3712 3933} 37l2g 38%} 88lg 4514) 66,350) Wisconsin Central______ 13lo Feb 28} 38!) Dee 3! 11 Nov 257, Jan 
707g 7233) 7llg 7334) 733g 7783) 7714 7914) 792 83 81  —- 8312/119,351) Do pref... 2 LL. 38 Feb1y| 72l2 Dec 31 28 Oct Silo Jan 
industrial& Miscettaneous 
*187 200 [*187 200 |*187 200 |*187 200 |*187 190 |*187 190 _| ----..- A dams BEPICW...c.0- 164 Jan 2/§200) Aue 5}/§160 Aue ].330 J'ne 
156 15 15 16 16 15 1484 147g] *148g 147s) #1434 147g} 1.000 Ilis-Chalmers ....222- & Mch 6] 168s Dec 14 ~ Aug | 167, Jan 
$4812 48's} 471g 48 47 47lol *45 8 47 463, 4633) 46 461g; 1,320 Sat 2 ae 14 Meh 6} 528 Dec 11 14 Nov 433, Jan 
813g 835s] 805g 8214] 81 S82Ig) 7 813g] 791g 80%} 793g 8053|150,745) Amalgamated Cupper._.| i6lg Feb 1} 88% Nov 7|] 241%;Oct | 1217, Jan 
35 = 355s] 3434 351g] 351g 363g] 3614 375s] 3614 3712) 381g 387s} 15,000) Amer Agricultural Chem. 1% Jan 4] 35 Nov25 10 Oct 25%; Jan 
#941, 95 | *94144 95 | #04 95 | *04lp 97 | *94 Q5lo| *94lo 96 | ------ Medea wwiekka 7xlo Jan 4) &6 Nov23 75 Oct 95 Feb 
2114 21l4] 205g 21 2Qllg 2114] 2014 20le} 21 2ilg| *21 211g} 2,200; American Beeu Sugar. _- Ylo Feb 10] 24% Aor : 73;Nov 23slp Jan 
*82 85 | *82 85 | *82 5 | *82 85 | *82 85 | *81 85 | ..--.-- 2 RES ORES pe PES 65 Jan 2] 815; Dec 31 75 Mch so «Jan 
*83, Glo 814 83, 8 Sly 8 8lg 8 8lg 814 814} 8,100) American Can_________. 4 Feb20} 1014 Novle 3 Oct Jig Apr 
72\2 73 7214 7214) 728g 7233) 7214 73 72. 78 7214 72%4] 1,400 ME a igs 44 Jan «| 74%, Nov2i 34 Nov 6015 Apr 
481g 4934] 48le 4879] 48 48lo 734 48lo| 4784 4814] 48  48l9| 10,480) American Car & Foundry| %5t2e Feb 13} 5034 Dec 2+ 24%sOct 4514 Jan 
#108 111 |*108 110 {*108 110 | 109 109 | 108 1083;/*#108 111 400 TG isin hts ds tabiih mw 84144 Mch 4] 109 Dee ¢ is Oct | 103 Jan 
4312 4334; 4219 4314] *423, 4319) 423, 44 43 4314] 4314 4512} 18,815)American Cotton Oll__._| 243; Feb 19} 44% Nov25]]/ 21 Nov | 36le J'ly 
*98 100 | *96 100 | *96 100 | §9 9953} *97 9912} 100 100 205 Re pr ae ssv0 Jan 16} 97 Novil 70 Nov 90° Jan 
#205 215 |*205 215 |§210 210 |*205 212 |*205 212 |#205 212 20)American Express... __ 5170 Feb 26|§224 Mayli|] 175 Oct | 247 Jan 
*63, 73g 63, «7 63, €3,] #638, 71g 67g 6% 673 7 700|American Hide & Leather 23; Feb ze &lo Dec 9 lp Nov Gly Jan 
3612 365g) 36 3614] 3612 36le] 3614 3614] 3614 3612] 343g 3612] 1,619) Do pref... lle lzlio Mch 4] 378; Dec 28 10 Oct 30!5 Jan 
201g 215s} 20lg 2133) 21 214) 19 21 193, 20 201g 227g] 10,115)American Ice Securities.} 1212 Feb | $17, Aug il 81, Oct ss Jan 
*13 1412] 131g 1334] 128, 137s] 12l9 1219] *12 131o| 1212 1333} 2,000/American Linseed______ 6° Mch 5] 17lg Dec 4 63,Oct 1914 Jan 
*29 34 *29 3410} 29 29 *26 34 *26 33 | *26 $2 SORT. se I ee Cl as 6 17 Meh 5] 86%y Dec 16leOct 360 «(Jan 
5614 5714] 551g 56lo} 551g 557s] 5514 56 5512 56 5656 8,915)American Locomotive...| 3133 Feb 25] _5#5s Aug13]| 321gNov 753, Feb 
111 111 11) 111 | 11012 11019/*#110 113 |*110 112 | 111 111 Ct | Shee SdloJan 3%} 118 Dec i 83 Oct | 111! Jan 
*6 8 *6 Tio} #6 Ss *6 Tio} ¥*6 jlo] #6 ae American Mait Corp....- 3 Mech 2 553 Sep 16 2i2J’ne §712 Apr 
423, 4234) #42 44 | #41 44 | #42 44° | #42 44 44 44 S00 ee Ws tae a Scie con 21 Jani13} 511g Sep 17 17 Nov 40 Feb 
8114 81!4) 813g 813g] 81le 81lo} 813g Slo] *81l4 8144) 81 8llo| 1,089;Amer Smelters Sec pret B} 70 Jan 17} $4'3 Aug 7 60 Oct YSig Jan 
8412 8714] 84lp 86lo] 84lo 8614] 841g 853;} 8412 857 8314 84384/197,490| AmerSmeiting & Refining} 65lo Feb 17) 107) Aug 7 58lyNov |7155 Jan 
103 104 | 10314 104 | 10314 103%] 103 103 | 10214 10214] 1015s 1028s} 4,635] Do pref... 2 .e 873; Feb 26] 110%3 Aug 5]| 81%Oct | 1178s Jan 
CRN ansclQed, caccPOMe dc. ceOMee: car 19800)” “oS. LIOTOD  * 8.) concn American Snuff... 180 Augzs| 200 Apr 30}] 150 Oct | vu5 Jan 
*90 Q9iio] *90 Q7lo] #90 Q7lo} *90 O71o) *90 Q7lo| #90 97 | ------ RE a eae 80 Mch23} 97l2 Sep 17|| £70 Nov | 102 J’ne 
*38 39 | *38 39 37 = 38 38 38 | *37 38 | #37 38 600/Amer Steel Found (new)-| 2S Sep 29} 41 Novis|} -.-. -.-- coun ae 
*45 50 1 *45 50 | *45 50 /|%*40 #=50 | *40 50 | #40 ~ 50 | ----L. BO. Oe BIOle...o cnes 26lg Feb 14] 4712 Dec «|| 20 Nov] 4fig Jan 
127 128 | 12714 128 | 128 128 | 12%12 128 | 128 128 #128 129 2,605;American Sugar Refining} 983;Jan «2! 1275; Aug31]| 923;Dec | 1a71p Feb 
*125 130 [*125 130 |*127 130 /*126 130 |*126 130 ,*126 130 | ...--- re: We 105 Feb is} 181 Nov24};1106 Nov | 131 Jan 
12634 127 | 12613 1265s} 126 1263;) 12514 1261g] 12584 12 12573 12614] 8,570)American Teleph & Teleg| 101 Jan 6] 13253 Nov24); 88 Oct | 133 Jan 
*92 9314] Q2le Y2le° Q2lo Y2le} 93 93 | $93 93 92lo 93 870/American Tobac (new).p*| 72loJan 2] Y7le J’ly 14 60 Oct ys3, Jan 
29 3014] 273, 29 28. 28 2814 2814] *28 30 | #28 29 1,300; American Woolen. _____- 15lo Fev 17} 323g Dec ¢ 11 Oct Z6lo Jan 
*93 95 94 9484) 938 933,) 94 94 | #93 9434) 93 95 og et, ok. 7514 Feb 1y} 97 Novi4|| 68 Nov | 102% Jan 
477g 4834) 48 4814] 47%, 48 463, 48 47\2 48 471g 4734] 10,200}/¢AnacondaCopper Par$25| sz7le Feb 1%} £53!2 Nov1s 25lgOct 4023, Feb 
3lg Bills 314 3lg 31 Sig] *3 31g 3 Zig 3 3 1,600|aBatopilasMin'ng Par$20 $2lo Jan 23) $5 Mch ;§ $3 Oct SYlg May 
248, 253, 24 24 | #23 2414] #2310 26 24 241g) 24 24 1,000 Bethlehem a 12 Jan ls| 27!4 Nov 2t & Nov 2015 Jan 
*50 5314] *50 5134] *50 54 50 ~=50 50 50 |*50 51 200 EE atkins deans 35 Apr 8| 57 Novis|| 23 Nov] 65 Jan 
*125 135 |*125 135 [#125 135 |*125 135 [*125 135 |#125 135 | --.--- Brookiyn Union Gas.___| 285 Feb 21} 152l4 Novz: 20 Nov | 125 May 
145g 145:] 14 14 | #133, 143] 13  133;| #1214 135i _... L__- 600} Brunswick Dock&C Imp 6 Jan 17 Nov25 6 Oct 141, Jan 
297g 2973] 291g 291g} 291o 295s) 28 287%) 2773 28 2719 2712] +1,595| Butterick Co... 2. $10 Feb 7] $25 Jan 15|} 27 Oct 491g Jan 
31, 3173) 3012 31 | 30% 31 | 20% 31 | 30 30 | 30% 30%) 8,600] ‘entral Leather_-_.._. 1512 Feb 10) 63 Dec2s|| 1l7sNov | 40 Feb 
$1013, 10134) 101 101  |*100le 10134] 1001 10010] #9934 101 |*100 102 215 BP GN hbo ceene 7534 Jan %| 102 Dec2y/} 63 Nov | 102 Feb 
401g 43 4019 417g} 4014 415s] 3915 41 3934 4034] 3934 4012] 45,700/Colorado Fuel & iron....| 155s Feb11| 42 Dec 6|| 14 Nov 577, Jan 
2584 271s] 2619 28 26lo 27 26° «=-:263| 2584 2614] 257g 263s} 11,700/Col & Hock Coal & Iron_| 1434 Mch 6| 27l2 Dec 5|| 14 Dec | 298 Apr 
12514 12653] 12612 12910] 12614 12914] 12612 12710] 127 12814] 12734 1281;] 20,570/Comsolidated Gas (N Y)_| 96 Jan 3] 167 Deci2}| 74 Oct | 14014 Mch 
183, 19 18lg 187g] 18l9 1834] 18° 1814] 18 18 18 1884 ,800/Corn Products Refining._| 103, Feb 10} 2UI2p Aug1 & Oct 243, Jan 
#7219 73 | *73lg 751g] *72l0 75 75 75 74lo 75 74 #74 040} Do pref..c....22 56 Jan 2] 8O Aug 6/} 46 Oct sg Jan 
*44 49 | +44 49 | #44 «#50 | #44 50 | #44 50 | 44 50 | LLL Crex Carpet.__-..__...- 471g Oct 16} 4814 Oct 26}] --.. ----] .... - == 
3714 3714] 363g 37 3614 36le] 3512 36 357g 3614] 36 3614] 4,100|Distillers’ Securities Corp} %714 Feb 19| 2884 Dec 10|} 25 Dec 7% Feb 
*71 75 | *71 80 | *71 75 1 #71 #75 | *71 75 | #71 75 2|Federal Mining & Smelt’s| 72ig Nov2l| 94 <Augl0/} 50 Oct | 163 Jan 
*80 83 | *81 83 | §81 81 | *81 84 | *81le 84 8llo 84 201 Pt Sai kala om 6Y Feb10} 89 Noviol| 47 Oct 97 Jan 
Pe ESE BS a eles CRM Say Cb Heeb a IPSMEF ns ae: Ec atte geek Federal Sugar RefortN Y} 55 J'ly 28] 68lpJd'ne2u 42 Feb G2l. J'ne 
*85 95 | 485 95 | 485 95 | 485 95 | *85 95 |] _... -...] -..... _ Do pref. oh: ee pe, 731oFeb 3{ 100 J’ly 7jj| 76 Feb | 100° May 
1561p 15612] 15434 1555s] 153lo 155g] 1 15419} 15312 15433) 15414 15412} 4,280 Genera eee 111 Jan 2] 162%; Dec - S¥l2Oct 163 Jan 
*106 110 | _-.. ----]*106 108 |*105 108 |*105 110 | 105 105 100;Granby Cons MS & P_..| 788, Jan 2} lle J’ly 31 6v Oct | 152 Feb 
*64 65 64 64 6310 64 | *63 64 63 63 | *62l0 64 600 toe Harvester stk tr ctfs- 2 Jneli] 678g Nov2:]) .... ....} wc... eee 
1097g 1097s] 1097g 110 | 1098, 10934/§1093, 1093,; 110 110 | 10934 1097s} 1,425 Do pref stk tr ctfs._.| 99 J’ne1}}] 11044 Nov1il} -... 222] 22. - --- 
814 87g gi $3, 85g Bg Slo Big 814 85s} #814 834) 4,360|[mt Mer Marine stk tr ctfs 6 Oct 2 ¥ Mayil 4!2U0ct Big J ne 
25 25%) 25 2510} 25 2Q5lg] 2419 247) 24lo 243,) 2419 2514] 6,450 Ce Re ee 16 Feb25| 26% Dec 3} 10 Nov 24 Apr 
1214 1214] 121g 121s} 192 1214] *1llo 1215] *111g 1219) 12 12 1,000| |nternat‘ona! Paper_____ 8 Apr Jj lglg Novis ZieNov 18lp Jan 
#56 ....| #56 58 553, 56lg| *55l2 H6l-| *55lq 57 555g 56 500 Shrine indh rn. teevin'c 47 Oct 1| 65 Jan ie}} 51 Nov] 8] Feb 
3 40 391g 4014] 3914 3912] 39 395] 3914 3912] 4983 40 5,050|[mternat Steam Pump...| 13 Jan 2| 39% Dec 3} 8 Oct 41 Jan 
8414 8534] 8412 847s] 84lo 84lo| 84 843; 847g 8512| 857g 863! 3,650 iD, Miiee anineenonena 65 Jan 10] 84lgDecglj} 60 Oct | 81 Jan 
75 75 | *75 76 75 75 | *73lg 7519] *7312 75lo) *73lg 75le 200|Mackay Companies__-__- 52. Feb25| 78 Noviu|| 40 Oct 75l, Jan 
6912 6912) *65 71 | *68 71 | *6914 7079} *6914 7073} 70 70 200 At eae 507g Feb 25) 7183; Nov3t'}} 50 Oct 71 Jan 
9912 1001s'100 =—-:1013;] 101 10184! 10119 107 | 10712 10815] 10612 10712] 11,695 ational! Biscuit______- 68 Jan 3] 97 Dec 28]/ &xt2Oct 861, Jan 
#113 9 _--_, 118l2 118l2/*11819 ____]*118lo 1193,/*118le 11919] 11912 11919 800 BE titer snd nie 102 Jan 2} 120lg Dec2s)} ¥0 Nov | 1178 Mcu 
*14 1419] *13lp 1415) *1314 1414] *131g 1414] 1314 134] 14 14 400|Nat Enamel’g & Stamp’g 7lo Feb 14] 15'4 Dec 2 Gig Nov 155g Jan 
*80 86 | *80 86 | *80 84 | #80 85 | #79 85 | *79 85 | LLL. since asec poarin §70 Feb 25} 28214 Dec 11]] §75 Sep 87 Feb 
76%, 78 7612 7712} 763, 7714] 76 76le| 77 777s| 7714 7784] 6,500|/National Lead_________- 36 Feb10| 92 Aug 7 33 Nov 7614 Jan 
10534 107 |*10534 10612/*106 10619} 1063, 1063/§107 107 | 106 106 260) 20 Pret... ...--~-- s7lgJan u| 1061y Novi1s}| su Oct ; 103 Jan 
53g lo 5lg Sig] *51g Bile 5ly 5lg 58g 53, 584) 4,425|Newhouse M & S_Par$10| $433 Oct 22} S¥’sJan vu}] $5 Dec | $208; Apr 
90 90 | *87 91 87 87 86 87 86 86ls} S86lg S6lg} 1,015|)New York Alr Brake_...| 50 Jan 2| 98 Novy25/} 471,Dec | 141l, Jan 
7373 7433) 73 73 73 73%| 72 73 7314 7314| *72lo 7414 ,800/North American Co, new| 421g Mch 5| 7% Novgvl] 37 Nov sg2; Jan 
34 3433] 341g 3410] #34 3514] 33 34 331g 3314] 3414 3414] 2,250} PPacific Mall_..._.____. 24 Apr20} 401; Dec 8} 19 Nov 4llp Jan 
103 10312] 10212 10312] 103 10314] 10112 10234] 10214 103 | 10212 103 | 4,410}4% eople’sG L & C (Chic)} 80 Jan 2] 1U6lg Dec 2%/| J0lgOct | 9sds Jan 
*121g 1310) *12 14 | *1214 1314] *121g 1314] *lll2 13 | *12 9 13 | --L-L Pittsburgh Coal Co____.. 8lo Mchi7} 145g Dec ju 7 Nov 167, Jan 
*46 49 | *46 48 | *46 48 | #46 48 | #46 49 | #46 48 | __L__- Do rz a a al 361g Feb 14] 50 Dec 4]| 37 Nov | 605, Jan 
42 42ls/ 41lo 42 41lg 415s} 40lp 41 41 41 | *41 4119! 1,600}/Pressed Stee! Car... - 1714 Feb 10] 45 Dec 1¢ 155s Nov 67. Jan 
102 102 |§102 102 |*101 102 | 101 101 | 102 102 |*101 102 ke eho 69 Jan 3] 10214 Dec 29/| 64 Nov] 99% Jan 
*170 173 |*168 173 | 172 172 |*169 173 | 170 170 [170 170 302}Pullman Company---__.- 147 Jan 43] 174 Novi6}/ 135'4Nov | 181g Jan 
*461g 47 4619 4612) 46 4610] 46lo 4610} 46 4612) *453, 47 900 Ralway Steel Spring.._| 23%, Feb §&} 4%lg Dec 2s]} 21!2Oct 57le Jan 
102!2 103 |*10112 103 | 10112 10119] #9814 101 | 101 101 | *98lp 101 4 a EERE. 75 Jan vy} 103 Dec 2]]} 72 Nov | lo Feb 
25lg 253; 25 2510] Qdlg 2 243; 2434) 243g 2434) *24 25 1,200}Republic Iron & Steel_._| 14%; Feb11} 29 Novilsj| 12 Oct 4, Jan 
863, 863,| 8614 86le] *86 863, 86 85le 86 86 86 1,500 Ee ee 63 J’nel9| s9lp Novis 50lpOct | 100 Jan 
*7719 78lol| 77 78 | *77 7814] *76 78 7714 7714] *76lo 78 520 \ loss- heffield Stee! & Ir} 26 Jan 2} 13; Nov17]} 26 Oct 773, Jan 
*10714 ..-_)*1071q --.-|*107 _--_]*108 110 | 10912 10915/*109 112 i” a ee 8712 Jan /| 11014 Dec 7]} 80 Oct |,107 Jan 
46 4614; 45 46 | 4414 45 | 43% 443;| 44° 44 | 437, 437s] 5,800|@TemnesseeCopper Par$25| $2512 Feb 17] $5214 Nov16|| £17 Oct | $5312 Mch 
*82 85 83 85 | *82 85 | *82 85 | *82 85 83le S3loe 700jTexas Pacific Land Trust] 45 Febi1|} 84l2 Dee /|| 42 Dec 85 Jan 
97g 10lo} 101g 1034] 1019 Alle} 11 1144] 11 11 | *107g 11 | 12,500 { Jalen Bag & Paper.-.-- 4 Feb21 y°s Nov 23 4 Oct gig Jan 
67 —s«68 681g 6Slo} 69 69 | *68 69 | *64 ~~ 68 69 69 1,160 Be ek 447g Jan 6| 668; Nov2, 393, Nov 61 Jan 
30 303;) *29° 3014) 29 29 283g 2839] 28384 2914] 2812 2914] 2,680/U S Cast I Pipe & Foundr| 1712 Feb26| 307s Dec 14 17 Oct 4¥lp Jan 
*75 «77 | $77) = (77 7553 75341 *75 76 | *75 77 | *75 = 77 ie |) aR 565g Jan 2] 787g Augit/| 49 Nov | gy Jan 
*75 89 | *75 89 | *75 89 | *75 89 | *75 87 | #75 88 | _____. United States Express...| 70 Febis} 90 Jan ¢|} 70 Nov |‘117 Jan 
*60 62 60 §60 61 61 | *60 62 | *60 62 6llg 61le 300)U S Realty & Improvem’t} 3614 Feb 5} 64 Nov!7 36 Nov g0l, Jan 
*1lllg 14 | *12 14 | *1119 1310] *11 1210] *11 1310] *11 \ gk RRA 0 S Reduction Refin’g 4 Feb2i} 15l4 Aug s Sle Nov 301, Jan 
28 32 | *28 35 | #28 32 | #28 32 | #28 32 30 30 100 Oe ie as chien ch tare ieh as 16 Febic] 39 Aug 1814 Dec 6g Jan 
33leq 33lc] 3312 3312] 33 3314] 32 32!2] 3214 325s} 33 33 2,100} United States Rubber-.-| 1/3; Feb 10) 3712 Aug 7!} 13le?io\ 52lo Feb 
10612 1067s} 1067s 107 | 10634 107 | 106 1063;] 10612 10619]7104l2 10412} 3,650] Do 1st pref..._-_._- 7 Febiy| ws Dec 2|| 62 Oct | 109% Jan 
*70 8674 a 73 73 Te 7 |} #71 73 | *70 72 600|.. Do 24 pret... .....-.. 42 Feb2 75'2 Nov27 3y Nov 78ig Jan 
5134 527s} Silo 52lg} 5114 523g} 518, 5214] 5llg 521g} 5114 521,;/263,227|)United States Steel_.__- 2533 Jan 2] 523; Nov13 217s Oct 503, Jan 
112% 11314] 1123, 11314] 1123, 113 | 112lo 1123;| 11214 1125] 11253 113%,| 10,930} _Do pref______ <dbbbae S7lo Jan 2] 1145s Nov 3 7Vig Nov | 1073; Jan 
453, 461s! 441g 45 4414 44lo| 4414 4414; 44 4514] *44 46 2,225;aUtah Copper__. Pur $10] ~20 Jan 2] $525; Nov 9]| $13 Oct | $3919 Mch 
4414 443;| 433; 4410) 433, 44 433, 4514] 44 441] 4419 453s] 11,800] Virginla-Carolina Chem__| 16 Feb27|] 454; Dec 29 123g Nov 3933 Jan 
*11219 115 [*1121g 115 |*112l9 115 |*1121l9 115 |*112l9 115 |¥*112l0 115 | ______ BP Ta + Sump Cdmaben x87 Jan 2| 115 Novi4 75 Nov] 10s Jan 
*62 66 | *61 66 | *61 66 | *61 66 61 61 §61lo 61le 110| Virginia Iron Coat & Coke| 43 Jan 7} 68 Nov 9 $1 Oct yy Jan 
*290 325 [*290 325 |*280 325 |*280 325 |*280 325 |*280 325 | ______ \ ells Fargo & Co...-- {250 Feb 13] 325 Novit/| .50 May] 200 -J’n6 
*68 69 | *67 £469 | #67 68 665g 6733| 671g 671g] *66lo 69 650 estern Union Teleg__| 41 Feb19} 714s Nov30 o4 Dec 8s Jan 
*84 85 84 84145 79 8&3 ees 7Ylo S8O0le} 7914 82 6,470| Vestingh’seEI1&Mfe¢ assen| 28 Mchll] 94 Novl7 42 Nov | 154 Jan 
120 120 |*115 120 [#115 120 ¥*115 120 |*115 125 |*115 125 100 Ne ISt  PItl.. -oeneee fx Metb24l 125 Nov24 ma Dee J6 Vay 
BANKS AND TRUST COMPANLES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks bid | Ask Trust Co’s | bid Ask Trust Co’s | #1 Ask Trust Co’s | Bid Ask Irust Co's | St Ask 
Brooklyn Brookiyn _ N Y City Guardian Tr} 170 | 180 || NY Life&Tr}1100 1125|| Brookyln 
Borough }- ----| 110 ||North Side{j} ~.--| 175 ||Carnegie _-| 185 | ~..-|| Hudson —--] 180 | -.--}]N Y Trust.] 66) | 570 || Brooklyn Tr| 400 | 410 
Brooklyn {,.} ..-.] 145 |] People’s--..] 150 | 2... ||/Central Tr _|1825 -.--|| Knickerb’kr| 30U 325 || Standard Tr} 325 --- |/Citizens’ ..] 220 130 
Broadway {| 39) | ---.||/Prosp’ctPk{] 140 | 155 ||/Columbla —.| 23219} 240 Certs A.-| ----| ----]|TitleGu& Tr} 430 | ....||/Flatbush ..}9200 | 
oo, SERRE 240 | 255 || terminal {]-]| ----| 1380 ||Commercial} -.--| 145 || Law T 1&Tr|t238!-|1240 || [fr Co of Am] 30712) ....]|/Franklin ..| 195 | 205 
Hfllsidefj._.} 120 | 130 |}Unton§_---] -..-] 150 |]Com’wealth} 0 | -...|/] Lincoln Tr_] ly» | 195 |] Union Trust]i100 ----||Hamilton ..} 26 275 
Home Bk {\_| 110 ‘25 tmpire .. |b24v .---|| Manhattan-_| 350 | 400 |} US Mtge &Tr] 365 | 380 ||Home ____- 100 | 110 
Homestead}| 10) | 125 Trust Co’s Equit bie Tr] 410 | --_.|| Mercantile -| 725 ----|| Unit States_}1125 1175|| Kings Co _.| 460 | --.. 
Manufac’rs | 400 | 425 N Y City Farm Lo&T} 1200} 1250] Metropol’tn | 540 | ----|]| VanN’d’nTy} 250 | 260 |/f. Isl IL & Tr} 295 | 310 
Mechanics’|| 230 | 240 |} Astor ...-- 300 | 315 || Fidelity ._.] 195 206]| Morton Tr_| 425 | ----|] Washington} 400 | -.__]|Nassau ___.| 160 | 175 
Montauk ._] 140 | I4o || Bankers’ Tr] 500 | 525 || Fifth Av Tr] 300 | -..-]] Mutual -___|1124 ----|| Westchester] 140 | 150 || People’s __.| 270 | 230 
Nassau ....| 240 | 270 |] Bowl’g Gr’n|ts76 ----|| Fulton -...| 270 | -..-/]Mut All’nce] -..-| 140 ||] Windsor --| 130 | -...]|/\Villlamsbg| #5 | 100 
Nat City.._| 280 | 320 |] B’wayv Tr..| 130 | 135 |[Guar'ty Tr_| 540 | 555 
* Bid and asked prices; no sales on thisday. § Less than 100 shares. t Ex-rights. 0 New stock. ¢ Ex-div. and rishts. 4 Now quoted dollars per share. 


tSale art Steer Exchange or at auction this week. 


s Trust Co. certificates. | Banks marked with a paragraph ({]) are State banks. 








New York Stock Exchange—Bond Record. Friday. Weekly and Yearly 





Beginning Jan. 11909, the Stock Bachange method of quoting bonds has been changed, and all prices now are quoted—“and interest.” 



































































































































































 f 
BOUNDS 3: Price Week's 3 si] Range BONDS Price Weer’ s kanae 
N. Y. STOCK EXCHANGE |% tay) | Range or |S=s Year N. Y. STOCK BXCHANGE Frid Range or Year 
WEEK ENDING JAN 15 & Jan 1 Last Sale |&<|| 1908 WEEK ENDING JAN 15 Jan 1 Last Saie 1908 
U. = trevernment bia Ask| Low High| No|\\lLow High|| Cent ot Ga RR—( Con) bua A&sk| Low Migh| No|i\Low Higa 
U S 2s consol registered.d1930]Q-J| 102% 103 %|1U2% 102%) 10/103 4 iy 2d p' ef income ¢ 5s stamped 60% 63 | 60 60 Gi) 41 63 
U 328 consol conpon....d1930 33 108, sened- L04) J’ hy’Ud}.-..//104 104 be 3a pret income g ds....plv4s 50 «O6S 52 Deo’vs 27 57 
U S 3s registered ........ A191e/Q-F] 100% 101/101 Deco’vs]....\}i0u 101%}| 3d pref income g ds stam i" BO | seaces 524 Lec ’0s 37.8 
U 8 3s coupon............ 1918/Q-F] 101% Sale tt 1V14] Biive% 102 Chatt Div pur mon g 48. 951 seeeee coosse 395g Feb’vr)....]] 89% 8, 
U 8 3s reg small bonds..k1f1s/Q-F gasses cscs ° jg RB Bip Beaten Mac & Nor Div 1st g 58.1946) J-J} 103 ...... 104% d’ne' Ud]... .} uve 1047 
U 8S 3s cou small bonds..k191#|/Q-F} 100. ...... 100 Nov’vs}. ..// 10014 101 y Mid Ga & Ath Div 58....1947| d-d 1u6 108 %j115 Nowv’V5}. 22]. ..... 2.8 
U 8 4s registered..... oo20-1925| Q-F 118 120% {120% Nov’Us] ---//Li8lg 12u% Mouile Viv lst g 04..... 194u} d-d 3 sweeee BO BO Mii ed<iéndnc conses 
U 8 4scoupon....... 1925] Q-F O% ....-. 122) Novw’0S} ....//120% ivsig i Con RRw@& b vl Ga Col g 58 1937|M-N 103% eccwe- 1074 Dec’U8}..../| Y2 107g 
BS Pan Can 16-80 yr 28.1936] Q-N to2 ‘g Sale [1024 102%) 21034, 103 9} ves ot N J gen’! gold 68.1987|J-J| 125 Sale |127 = 128 DLI7 130% 
| ISLOTO” .......c600 41987 Q-J 126% 127% 134 127 5/1204 124% 
Koreian Government ai ock & Imp gu eepro J-J| 109% 110 |109% 10% 107111 
Imperial Japanese Governm’t Le & Hud RK gen gu gds 1920) J-J| ------ 1U4%6)...... .------- seevce sscce 
Sterling loan EMBs acces 1925|F-Alz 90% Sale | 9012 90%/105)' 5 92 Leh & Wilks B Coai 58..1912|M-N| 99% ...... 09% Y9% ¥8 101 
Zd series 4198......... ~1V25/J-d]4 90% Sale | 89% DU) 72) BB% 915, Con ext guar are ET ae} 3 99% 1004 99% Jan ’UY 982 101 
Steriing loan 4s .......-. 1931/J-J|1 80% Sale | su% «=680%) 4/1 75 3 ¢2a,]] N ¥ & Long Brgen 1941/M-S| 97% .222..] 2212. oe eens sfleosese oo etec 
Repub of Cuba 5s exten debt..|/M-8|4102% Sale [102% 103 | 77/1004 1054]/Cent Pacitic See So soatio Co ee 
U 5 ot Mexicosf g 58 of 1899 Re ¥9%4 Sale | 99% 100 661, 96 101 CentVermont lst gu 948.¢1920/Q-B] ------...--.| 88 May’OQi}....//...... 2... oe 
Gold 48 of 1904.......... 1954|/J-D| Y2%......] 92% 92%! 10]) 901g 94%}|/Chas& sav See Ati Coast Line 
T|hese are priices on the Ljasisllof $5 to £.||Cues & Ohio gold 6s...... a1¥1ijA-o} 103 ...... 103% Dec 0 ---|102 105% 
State and City Securities lst consol ¢ se Madadh sundaes 193¥|M-N| 117 Sale /116 tT L074 11645 
Alavama curr tund 48....1920]/J-J] 100 ...... 2) ae AS hee wicve Registered............. 1939|M-N| ------ lls 113% Jan "Us cnelleahikee eeilahie 
Dist of Columbia 3°65s8....1924]/F-A] 209 ....-- 110 Nov’0s!}....//110 110 General gold PRs cadciess 1992|M-s| 104 104%|104 iu4%, v6 1074 
Louisiana new consol 4s..1914}J-J| 96 ...... 105% MeEC’U4).-.-1 lll Registered............. 1992|M-S|#------ ROG [204 May UG)... ui). case cosas 
New York City— : Big Sandy lst 4s........ 1944] J-D) _YU% Sale | 90% YU% BYu% Y2% 
4% Corporate Stock ....1958|/M-N| 102% Sale [102% 102%] 34//102% 103%}] Craig Valley lst g 5s....1940/J-J aUf 5 seeds 112) Feb’Uo)....|)...... soe. 
4%, assessment bonds ..1918|M-N| -----. -----. 101% Dec ’0s}.-.-/1101%, 101%]] BR & A Div istcon 6 40..1989 J-J| ¥8%100 [1004 Dec’us). 91‘ 101 
New 48 ...00--.----20..!957/M-N] 112% Sale [111% 112% 486/105 112% 2d consol g 48.......... 989] J-J| _94'2...... 93 %QJd’ly US). 89 =—s_:« Vb Ig 
Rew (GS iii ta sex 1917|M-N| 104 ...... 104% 104%) 64/1014 104, Warm Spr Vai lst 602.1941 M-S} 1V5%% ...... 113% MODUS)... Ho ... ceenee 
419% Corporate Stock ..1957)/M-N}] 112 1124/1115 1124s] 61/1055 1125]] Greenbrier Ry lstgug4s’40/M-N| ------..-...| 95 Sep vd). 95 YS 
44% assessmt boniis....1917|M-N]*..-.-- 1044/1044 Jan OY] ...1]/101% 104%, |]Chuc & Alt KK ret g 38...1949)A-0] 79 79%) 75% 79% 67% 793% 
4% Corporate stock....1957|/M-N| 103) LOS4/1C3% 105%4{ 1/101 1084 |] Matlway 1st liem 3498...195U/J-J| ------ 15 5 75 | 16) GO 77% 
New York state—Highway, Registered... ........... 1950| 5-3] ------ ------ BU tg MAY’U5)....1]. cae eennee 
Improvem’t 4s ..... .... 1958/M-S| 110 ...... 110 Aug’08}....//109 110 |/Chic Burl& ~iireemtiedens : F-A| .9¥942100 |101 Dec’vs 97 whl 
So Carolina 4498 2U-4U..... 1938] J-J]| 101 ...... 120 Mar°’Ut'}...-i1...0.. 2.6. General 48. .............. 1958/M-S| 4¥0 Sale [100 = 100 97 103% 
Tenn new settlement 3s..1913|J-J| Y4 -----. 9549 Jan’U9)....1) 94-96 Iilinois Div 34gs......... 1949) J-J| 9l*aSate | vig v1% 86 = YB% 
Virginia fund devt 2-38...1991|J-J| 92 ...... 93% Nov'vs]...-|| 90 93% Registered. ... ........ 194y| J-J 1 | sscoes 91% Dec’us 30% 91% 
6s deferred Brown Bros ctfs.} ....) 4° 43 45 48 li] 22% 47 SRR DEAS cccbttictivacces 1949|J-J3| 1024 Sale 101% luz ‘“ Y74g 105 
iowa Div sink fund 68..1919/A-0] 106 ...... Lua Oct *Ud}....//Lud% 106 
Kailronc Sinking fund 4s........ 191¥/A-O] 10U_ ...... 100% Nov’u» 96 101 
lapama Vent See So K Nebraska Kxtension 48.1927|M-N| 1U1% sale [101% 101 #8, 102% 
Aiava Midl See At Coast e Registered............. 1927|M-N| 100.2... 1015 Oct ’Us LU14y 1U15y 
Albany &Susq See Del& Hud Southwestern Div 4s....1921/M-S| %6 ...... GO O66 UTT ....1. cncoe waned 
Auegteny Valley See Penn RK Joint bonds See Great North 
Alleg & West bee Bull K & P * Debenture 58............ 91i3|M-Nnj 103.22... 102. 102 9714 10349 
Ann Arbor lst g 4s...... Alv¥d|Q-J| 84 85 | S4% 85 | 278 § Han & StJos consol 6s..1911(M-S} 103% ...... 103% «103%! = T/LU4 44 105% 
Ateh I & 8S Fe—Gen g 48.1995] A-0] 100% Sale [100% 1004/1565!) 957, 1013, || Chic’ & Li ret & imps 48 1955/J-J| ,S¥‘s Salis | 56% Sve 82% 85 
Bematered...........-... LYVS]A-O] ccncce coccee 99 99%) 4/) 95%, 100 lst consol ¢ 68........... 1934}A-0} 12949 ...... 129% Jan U¥)....//iz2 122 
Adjustment nt g Diisneceen h1995|Nov| 92's Sade | 92 ¥2%| 511 83 y5is]] General cousoi 1st 5s....1937|M-N rise 1154g/114% 115 Lut, 1161s 
vogue EOE . nacuccass N1LYYS|Nov| -c--2- ---0-- 86 Apr’U7).---/) 2... Registered............. TM-N| 449° .....- 11s % POV'UG)... I... wennne 
SRS N1YY5S| M-N]| _Y2% Sate | yz ¥3 | “Y) BQ 94 Chic & inaC Ry lst 58.136] J-J ss coeses ila Jan’Uv 107 109% 
omar EGET CARO 1955] J-D] 103 Sale [102% = 103%/207)| 853,105 [[Chicago& Erie See Erie : ‘ 
10-year conv g 5s ...... 1917|J-D| 10642 Sate 110643 106%) 86>] 9444108 }}Cluc In d& Lousy ref ts...1947|J-s| 1274 Sale 127 | 127% 117% 130% 
Debeutures 4s SeriesH.1910|/F-A} 984s ----.- 96‘ Mat’Ud|.---|/| 9649 9b4}] HKefunding gold ds....... 1947|J-J| 10Y .....- 108 Sep '0s 106 108 
GOGME Sines cctsnenss -1911/F-A] 96% -----. 984g Nov'U4)----1) J Lousy N A & Ch lst 6s.1910/J-J| ------ ----.- 104% Nov’vd]....//iu0 104% 
BOTtRS Ky 6. cne ogee oce 1913) F-a 7 ereeee 94 Nov’06).---]) 0 ll. Chic Mil & St P term g5s 1914/J-J Ave 1lu64)105 Jan ’uy 103 & 1067, 
East Oxia Div lst g 4s..1928/M-S eeee--| 97 Jan’U9]....// U5 O8i|| General g 4s series A..civsy|J-J| 102% ...... 102% 102% iv0 1U4% 
Short Line lst 4s J P M rects| .... 94% 9544] 94% 9449) SU) 951g 975, Registered. ........... 21989 9-4 101... 1034 Oct US). ...//103 4 103 a 
atiKnox& N sSeeL&N j General g 349s series B.eidd9|J-J| 99 Y2%—) Y2's  Y2I— 85% yd 
Atlantic Coast 1st g 4s.21952|M-8| 95'sSale | 949 954) 13r)) 80 96% Chic & L Su Div g5s....1921}J-J| 108% ...... 116% Oct Ud)... |). oo. 
Charies & Sav lst g 78..1936)/J-J| 130 ..----]...... -.------|- = Chic ds Mo Rav Div 58...1926|J-J| 112' Liz Sep °vs}.... iio” 112 
Sav f & W ist gol 68..1934 A-Q| i260 ...... 123g J’ne’U5).... ills i247 Chie & Pac Div 6s....... 10) J-Jd 4 104% Deo US i104 104% 
ist gold 5s............. 1934/A-O} 1UY ...... 11253 dam ’04]..--) oo Chic & P W Istg 5s..... 1921) J-J 1U9%, 109%) 4 Lu8% 112 
Ala Mid ist gu goid 58 ..1925|M-N| 108 .....- 114% Novw’05}..--H Ll. Dak & Gt So g 58........ 1916] J-J 100% Jan ’U9)....1)104% 108 
Brans & W lstgu g4s..103s|J-J| 4 ...... BY q Mar’U6)..--1) oo. Ll. Far & Sou asau g 68..... 1924] J-J eo Oe at ce | ene 
L&N coll g 48......... 01¥52|M-N| 87 Sale {| 86% 87's) 3:/| 74 88%} Hast & D Div 1st7s..... ere J-J -| 107 49 Jan UY]. LU2 4g Lud% 
Sil Sp Oca &G gug 4s. lois -J] 9G ...2.. 9349 Sep ’OS]..--]/) 93% 93% WR ME ciietcitnesacs .1910} J-J lul% Apr’us LUL% LOLS 
Atlantic & Dany See South Ry LaCrosse & D ist 6577771919 J-J 10949 Nov U8 LUG% 109% 
Austiw & NW SeeSou vacitic : Mineral 5 phy Aeeeees 1lvluj|Jd-J 101% 101%) 1U/)10U0% 102% 
B= & Ohio © pasties * 1925] J-J 93% 94 3o]] 90 95% So Minn Div lst 6s...... 910) J-J 101% = 1Ui% 10044 104% 
Registered ..........41925)] Q-J 93 ¥3 | 121) 849% 90 Southwest Div Ist 68..2_1908 a-d 100% = 100% 101 10's 
Gold 45 .........-...-.0- h1¥43) A-O 10048 101 | 52!) 964102 Wis & Minn Div g5s....1921|J-J Lud, 110 ajjiu8 il 
Regisvered ........... A1948] Q-J 98 Dec’vs}..../) 95 9 Mil & No lst M L 6s....1910)J-D 105% Novw’U8 105% 105% 
Pitts Junc Ist goid ts...192z] J -J Rn || CR eet lat consol 6s........... 1913] J-D 107% Dec'vs 107% 1104 
PJun& M Div ist g 3981925/M-N 8919 89%) 5/) 33 90 Chic & Northw cous 7s....1915 2S 1174 Dec’us 215% 1185 
PLE& W VaSysret 481941/M-N 95 Yo) 1 87 97 Kxtension 48...... 1886-1920) B'-A vy J’ne’Vo y vy 
Southw wiv ptteebthgstiy <1 J-J 9U%, YL L1G) 83% 93% Registered....... 13836-1926|F-A 389 Apr’US YBg Y8%, 
Registered ........... A1925 g- 89 Oct Ub)....1) 2. lH) =~Gemeral goia 3498s........ 1987|M-N 94% a 3y G6 
Monon iv lst gug 58..1919| F-A 106% Feb’u7}....i] 0. J. Registered ........... 9387/ Q-F Sy Aug’Ud!. 8y = BY 
Cen Ohio K lstcg 198.193 M-S Re gee nee t itund 68...1879-1924|A-O i1lL4 May’US i07g Llllg 
Cl Lor & W con 1st g 5s 1933/A-O ROP PROUT)... T. . nce oconce tered....... 1879-1929|/A-O L1G Aug Vo/... 1/1089 110 
Ohio River KR 1st g 58. soey J-D lll Sep 7Ud)...-//116 111 Sinking fund 58...1879-1929)A-O 103 Jan 'Ur LUs 109% 
General gold 58........ ¥37|A-O 110% 110%) ijluu% 105 tered 1879-192y/A-O lua Novu7 i are 
Pitts Ciev ‘Lol lstg 6s ives A-O 119% Mar’04/. 2.0). 02... 2... 5 wwnceeeeL9UY} M-N -|40 1% Deo ’us 100 4g 102% 
Pitts & West lst g 4s...1¥17|J-J -{10L Nov’Ud}]....//110i1 101 |] Begistered............. iy} M-IN -.jiUL Dee's 99 1U14» 
Stat isi Ry lst gu g 449s 1943) J-D Se © FO inetd codes vane Debenture 5s............ i921 LU3 1u8 105 108% 
Bat Creek & S See Micli Cent ee 1921 100 SOUT, one. nce shaney 
‘Beech Creek SeeN YC & H Sinking fund deb 68.....1933 -[411% Jan vw 108% 113% 
Bellev & Car sSeelilinoisCenti {| {| | £44 .Begistered............. 33] LuY  J*iy'Ub iu? 1luy 
Bkiyn & Montauk See Long | North [ilinois 1st 68....1910 -|102%4 Dec’Vn 101% 102% 
Bruns & West See Atl Coast L Ott C F & St Paul lst 5s 1909 LUL Oct 'Ud}, 
BuitaloN Y¥ & Erie See Krie Mil LS & West lst g 6s 1921|/M-N| 11942 1204]119% Jan’Uy 
Batiaio Kk & P gen g 5s...1937 116% $e% 22/108 116 Ext & Imp sfund g 5s 192 biD% 205.06 115 11d 
Consol 4198 .............. 7 109 1094s} 221/101 44 106 Ashiand Div lst g 68..1925 Be seunad 14g ‘a Feb v2 
All & West istg 4s gu..1998 Sn i PE aegfasinns Mich Div lst g 6s...... 1924 Leetg oo. ot ee 
Cl é& Mah let gu g ds....1943 J lus J’ly’08}. _-.i03 103 Incomes ...............1911 404 2.20. 1uy Sep 'us 
Roch & Pitts ist g 6s...1921) F- -]1194g Sep ’Vd/....//114 119%9]/Chic Rock oe Pac eaees TU OY pe 146 Deo’vs 112 116% 
Consol lst g 68........1922 121 121 ALLZ «1215 Register 917 LL2% Ll. LL Sy Say ’ud) 2. 12% 115 
Buffalo & Southwest See Erie ' ,UU luvs ¥4 102% 
Buti & Susq lst ref ¢ 40.41961 89 Oct ’O8}..../) 874, 91 98 97% Dec’vs}. Vblg YT% 
BurUR&N seeCRI 1% 92 83'y 92 
(188 Se les ext 6s 106% Sale 106 's 106%] 28/)/106% 111 UT Sy U4). ... Mh .c0sd-eencce 
ud 58.......... iaiee seein i913 enahes He 2% 1024) II) 984105 Ste NOVUG!.._.H. . nccutaccus ‘ 
showy istered. ............ lyi Ridleve guia ives Sa Ot ;..dinoccs sedies Uy JAM U7]... ee eeene 
Carb @ Shawn See Lil Cent SS. Maus 2. s 
Carolina Cent seeSeab Air L e YU Nov'Us], yu vu 
Carthaged& Ad seeNYC&H P 4s.. 1918 3 ee Lt RR ely 
Cedklak&N SeeBCRG&N Chie RI & Pac BR ds.22002/) 76 sale | 75% ie 53% TY 
Cen Branch Ry see Mo Pac Registered...... ...... DORE TEL. Sandee coccea 6d Aug’Ud!]. 62% 65 
Cent of Ga KR lst g 68..91945) F-A] 114% ......)116% Dec’08}....//112 116% Coll trust gotd 58...... 1913 Si’ssale | 874% = SY'g) 5Y% Ylly 
Consoi gold Weanamoesmmane 11 108 109 | 24) 974%1104)] BurCed k& Northern— 
LAS. - ABE WE 2. econ comnts Con lat & col tr g 58...1934 112% 1164/1154 Dec’vs 106 116% 
79 Jan’OUi.... “BS 81 nepmeee... nagacece MEET « conns sadéene 1204, Mar’03} .../]...... ...... 
. 78 Deo7vs)---. 65 78 CRIF&NW lst gu bs. 1921 > , -j111 Nov’US ATE OH i 
Qu pret weome # 58....91945 61% Dec’V 44% 64 M & St L 1st gu g 78..1927 ER eee eanibias + nagsiil te ssatebaieliean pa 
MISCELLANEUUS BONUD=s—Centinued en Next rage. 
streei Kailway Street Kailway 
Brookiyu itap ‘Tr g 58.....1945|A-G| 102% Sale [102% 103%] 9]/ 91 102%]|Met St By gen col tr g 5s. 1997 
ist relund conv g 48....2002|J-J 8l%  83%/985]| 651g 86y]] Ret g4s.................. 21a 
Bk City 1st con 68.1916.1941 J clot Dec’0s}....]| Y¥% 104 Bway de 7thAv istcgis i943 J 
Bk Q Co & 5 con gu g 58.1041] vi-N 91 UetUS|..../| 90 92%]| Cold 9th Avist gu g 5s.1993|/M 
Bklyn Un El lst iba. 1950] F-A ‘W101 101% 93 103 Lex Av & P F lst gu g 5s 1993)/M 
Stamp pee rar 4-58....1950] F-A 100% Nov’v¢|....|| 98 102%]) Third Ave RR con gu4s2U000\J-J|} 68 1.2... 
Kings Co El lst g 4s....1949/ F-a 814 Sep ’08 81% 8ib» Cent Tr Co certfs stm ine 
Stamped guar 4s ......194¢/ F-A 85 25 77 +«86%/| Third Ave Ry lst g5s..1937|J- 
Nassau Kies gu gu g 43....1961 7844 79 15 82 Met WS El (Chic) 1st 48.1938] F-A] ...... -.-..- 
Conn Ry & List & ref g448’51 95 Mar’0s 95 N Ori Ry & Lt gen 449s ..193d/ J 
Stamped guar 4 49S cose 1951 1u0 y Oct ’08) 93% 100% St Jos pit mp Ape pd J 38°37 M-Ni O89 ...eee 
Den Con Tr Co 1st g 58...1933 O6 J*maUil....lsacoce sane 3t Paul City Cab con g 58.1937] J-J} ...... ...... 
Det United lst con 5 4498.1932 Sl» Dec’vs 69 83 || Underground of Lon 58...1920|/M-N| ............ 
‘Havana Elec consol g 53.1952 86 Oct ’08 86 v4 9B... cons cocene cécane ected COOLS 
‘Inter-Met coll 4198........ 1956 76% +78 49% 825 Income 6s....... dha otal 1948) .... 
Inter Kap T 3-yr conv 68.1911 103% 103% 100 104 |} Union El (Chic) lst g 58..1¥45}/A-O} ...... 2.22... 
Internat Trac coll tr 48..1940 7W Deo’us yO 8670 sf] United RRs San Brsi 43.1027/A-0 
Manila Elec lst & coll 58.1953 98 -mav’O6]....H...... ...... United Kys St L let¢ 48.1034) J-J] S44 Sale | 544 84% 
*No pr.ce iriday; latest price tas week. aVuev@aR a@ DUC Apr eVUe way yVUue. ne we. ly «<vDue 4G OVE VOL PUVUGWOV eV pudd oaioe 
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BUN D> 3 brice Ween’s |2~|| anus iss Nid 3.2 brie wWeen’s aanee 
} M. ¥. SHOCK EXCHANGE % $| friday Range or $3 Year N. ¥. STOCK EXCHANGE | Sb] #riday Ranye or |5- Year 
WEEK ENDING JAN 15 Sa Jan 15 Last Sale }3 7908) WEkK ENDING Jay 15 SA Jan 15 Last Sate |23 .28 
‘Ghie Rock 1 & Pac—( Con) bu Asa|Low  Hrgr| No|i\Low High || Krie—( Con) Kea As. |Low — Miy"F Nc ||Low Aiga 
, Choe ok & G g 58 01919] J3-J ‘a .-0-- (102 Aug’Ut|....//102 l0dsi) A ¥ Sus dé W lst ref 5s.1937|J-J} 107 109 |104 Deo’vr) ...//104 107 
Consol gold $e. FPR, 952|M-N| 106% 109 49|107 % Nov’Ué)....1/107 45 109 2d gold 4%98........... 1987) F-A| .-.--. ..-.--[/L00% Dec’Uc].-. |e. Lo. 

Keok & Des M 1st 58....1923)A-0] 102% ...... 103 Jan’09}....!| 98%, 1044 General goid 58........194u|F-A| 81 Sale | vl 92 css” HbR 
to deag hed AS a pony J Terminal Yee d 58...1943 a 1134...... Ll4% Dev'vt}..jtiu 114% 
' c tts enn OC eaoh...104u|M-N] ...... ...... eeesee cccecessfoccel] sowes cocccs 
Chic St P M & OU con 68...1930)) J-D 130% ecocee 130 130% E121 182 Mid BRot NJ lst g68.191u/A-O}' 10142...... W242 Jan’VY}... luL ius 
. Cons 6s reduced to 348.193) J-D] 92% ..-... 93 Deo’0s]....]...... ..-..- Wik & Ea lat gu g5s.194u|d-D}) 10i% ......j101 lvl il].vuo lug 
, Ch St P & Minn lstgés 191s|/M-N] 180%...... 129% Jan "08 ---/]/124 130 tv & Ind lstcon gug6s..192u|/J-J} 1lU ...... 109 » Jan ’UY lUS Al3% 
, Nor Wisconsin lst §s...198¢) J-J} 126% ...... 1205, Mar’04)-.../]. 2... 2.2... Erie & Pitts See Penn Co 
( Bt P&S City lst g 6s...191%)A-0] 1164117 jli8 Deo’0e}....//1154118 |] Evans & I A latcons 68.1921|J-J| 111 ....-. 112 Jan’OS}...//112 112 
}Omcd& West Ind gen g 6s g1932/Q-M| ------ 3%)112% Deo’0s]....//112 118 ist general id 58...... 194z/A-O/ 101 ...... LUZ‘ J*ly Ve}. |] YG aus 
| Consol 50-year 4s........ 1962/3. J|*------ 97 Jau’0Y!...:/| 91 100 Mt Vernon old 68..1923/A-O}] 100 ...... ot i SPR 
»Chic & W Mich see Pere Marg Suil Co Branch Ist g 58.193u/A-O| 96% ...... 95 J’ne’vs}....]) 95 = 9d 
'ChocO& Guilt seeC RI & P F [Vargo & So See Ch M & St P 
im H & D 2d gold 4'y8...1937/J-J 11R Oct 700). ..-1) ..-.. . nae. lintd& PereM see Pere Mar 
\-GinbDél CA £ SO. 941|M-N 95 85 2; 96 96 FlaC& Penin See Sea Air Line : 

« C Find & Ft en Ste MAN] - +--+ coenns |. e0e ooeee-s- o2esl]cewee ecnnee Fort St U D Co lst g 498.1941) J-J| ------ .----- 105) Mar’9r]..../]...... ... inaie 
-- Cin I & W lst gu g 48.1953) J-J 70 Aug’Us/..../| 70 70 |) et W d& Den C lat g6s....192]|J-D) 1164 Sale [115% 116s! lejjlua 115% 
* Ind Dec & W ist --- 1935] J-S 964g Dec’0s)....|| 90 962TH W & RioGr lstg4s...19ue|J-4| 85 ...... td 55 ij} “4 88 
let gold 58........1935] J-J 107% Deo ’02)..../)...... ...... (781 Har & SA SeeSo PacCo a tag Dek 
\CIstLa&c seeCOCS& StL Fai H & H of 1882 1st 58.1913)A-0O} -.--.. 9924} YG Sep 'OS}..../) 96 ve 
MinS&O SeeCCCStL -Georgiad Ala See sea A Line 
}Glearticld & Mah See BR & PI Ga Cardé& Nor See Sea A Line 
(Plev Cin C & St L. gen g 481993] J-p} 98% 98%) 97% 98%) 44] 92 99% rgia Pacitic See So Ky . 
'- aire Div lst gold 48....1939]J-J} 96 ....../ 96 86 | 1 96 06 |/GilaVG& Nor See So Pac Co 
! + Cim W & M Div lst g4s.1991/J-g} 93. ..-...] 95% Oct "08 ----]] G54 G5Ag teh hin See N Y Cent 
\ 88 L Div 1st col te g48..1990|M-N| 94% 97%) 979, Jan’ov}..../| yo 96% ||Grand Rap& Ind see Penn KR 
*  _‘Begistered..... RET, Q9YU]M-N] ------ ...... Be Se SES ee Gray’s Pt See St LS W ; ; 
(Spr d& Col Div lst g 4s..1940|M-S] ----.- ...... 92 Feb'Us}..../| yz 92 |1Gt Nor—C B& Qooll tr4s 1921|J-J| 97% Sale | 97% 98/620) 92% 100% 
2 WW Val Div let g4s...1940/J-g] 92% ...... 98 Sep U6). -.-||...... ....-- Registered.A............ BOON TO+d | coscce cocccn Y7%, «=YT4l 2) G2 98 
OL St L&C consol 6s..1920)M-N} 104 ...... O05 Jan *04).--.!)...... ------ G@ By See Ches & O . , x 
Ast gold 48............41936/Q-F| 987% ...... 994g Nov’0$}..../| 95% 99%||Guif&8llistref&t¢g5s 61952|J-J| «....- .--.-. 95 Oct Uc]...j) 95 95 
Hegistered --—----- 1936] Q-F| ------ ..-..- 97 Uct Ue]..../] 97 97 an&StJo SeCB& 
Cm 8 & Cl con g 5a..1 Ks eer es 110 Dec’vs}....//106%2 110 ousatonic SeeN YN H&B a 
CC OC & I consol 7a......1914) J-D] ------ -----. 114% Sep US}....//114 114% |] Hock Vai lstconsol g4498.199t|J-J} 104421054/104% 106 93% 107% 
Consol sink fund 7a....1914 J-D] ------ secees|ecwess seeeece-|--+-]|......------)] Registered............... 199y|J-J] -.---- ------ 1004, Sep *vt]....// L004 1004 
consol gold 68.1934) J-J} 126%. ...... j----/1120 180 & H V lstext g4s..194¢/A-O} 95 ...... 96 Dew’Vr]....1) 96 96 
dia alin bs oye J-J| --+--- cessor ogcess Seewenes J---- aioe: Sinbor | Col & Tol lst ex 4s ..._. 1955|F-A| 98% ...... 97 Jan’vv]....]] 96 100 
ina Bi & W Lst prot 46.1940/A-0) ------ ------ 94 Jy ’08}.... 94 95 || Houst EK & W Tex see So Pac 
Ind wool BOL Q-T | <n rcsige~nnee |e cece coeee--- weeell. nce connee ous ‘ex Cen So Pac Co ‘ 

Peo & ast 1st son 4s... 94u rire 94% Sale | 93 945%) C1 85 95 | Liners Central lst g4s8..1951|4-4| 102 ...... 101 Dec’0t]....//101 103% 
Income 48..............1990/Apr] ------ 5t%/ 53 53 1] 35 =60 Registered............. 1951| J-J in to | a Pe 
Clev & Marietta See Penn Kk 1st ref 4s (when 1ss)....1955|M-N VY% ID 'e/5Li]] YV% 10049 
| Olev d& Pitts see Penn Co lst gold 3498 1951| J-d 93% Deo’Vo]....}| 9% 93% 
Col Midiand let g 4s......1947|J.4] SB Sale | 8022 82 | ®3/| 55% 84 Regis J 91% Aug’US]....]] Yi%y 91% 
Cotorad» & Sou ist ¢48...192| F-A Sale 9339} Ysii 82 99%) Extended ist g 34s oO BA% — VA%) dll. .---- coonee 

Retund & ext 448 ...... T935|M-N] Y8%sbule | 97% YY 1136) 73 97%)) 1st gold 3ssteriing.. OE A) ee | Se 
'Cokum & Greenv Ace So B Trust 102 = Deo’vs}....)) vs 102 
Ool @ Hock Vai See Hock Vai 8 May?0%). 0)... 2 eee 
‘Cold Tol See Hock Val LN O & Tex gold 4s ...1953 99% Dec Ver]. ...|| vs 102 
ColGonn &‘ferm SeeN@Wi | ej}  &#+4++| ff £4f . Begisterea.......... V7 May’U7]... |... -ennee 
Conn & Pas Rive let g 48.1943/A-0] ------ ------|.----- -------. oe | ee gold 4a....195uj/J-D) 89 ...... 102% Jap ’U7]..../]....2. ..--.- 
“Ouba BR ist 560-yr 5 g....1952)/J-J] ------ --- ---| 96 Jan’O9]..../) gi 91, LousvDiv&Term g3 98.1953] J- 90% Nov’ scoff SO BUN 
i ak & ote see C M & St P reg 58.......1921/F-A; 101 ...... 12S MB YY] 22. |] -eewe coe eee 
:aFalias& Waco See M K & ‘i Omaha Div 1st g 38.....1951 eects sonee- 78% APr’U6)._. i] -..2- wens 
Del Lack & Western— St Louis Divé&term g3s.1951|/J-4| 78% 79%) 7944 Dec’vs)..../) (6% To% 

Morris & Kssex 1st 7s...1914|M-N| 1 bate... 114% _ 114% 2//114%118%)]] Begistered............. 1951)5-4 

Astconsol guar 78.....1915|J-D} 117 118 [120% Nov’vs)....//1182g120% Gold 3498.......2...... 195i|J-d 
wenece-eeet915] J-D} 11542...... 127 J’ne'’U5)...-/)..2.0. 2... a stered.....-..... 951 4-2 

;  Ustref gu g 3496.......1 2000] J-D] -----+ ---5--|------ --------]-- “fli cocce succes & Div 1st g 3498...1951) J- 
NY Lack & W lst 6s...1921|J-J) 120 1274)i2i 121 1764 125 estern Lines lst g 48..1951|¥-A 
Construction 6s.......1923|F-A| 111%......]112 Oct '08}..../108%1124]] Bellev & Car let 6s..... 923) J-D 
: ‘erm & improve 4s. ...1923/M-N} ------ - 100% Deo’ug ----]} 9745 102 Carb & Shaw lst g 4s8...1932 M-S 
. Warren lst ret gu g3‘8.2000|/F-A| 92 .--.../102 Fev'0 SARIS Chic St L& NO g 5s8...1951) 4-D 
Pel & Hud lst Pa Div 78.1917|M-S) 121 ......)/12)% Apr’vs)....//12143123 |}  Kegistered............. 961) 4-D 
eccccceceeeet@17|/M-S} 11949-...... 149 Aug’0])..../)...... ...... | Gold 3498............... 1951] 4¥-D 
- Lat @ref 4s ........ oe 1014) Sate [10144 101%/i32/) 98% 102% Memph Div let g4s...1951/J-D 
| 1@-yr conv deb 4s....... 102 sale |1012g 102%) 84/| 941,105 St L.Sou lst 4s....1931|/M-S 

ist lien equip g 498 ....1922 102 1024/1004 Dec’U8}....!/ 96 10445] Ind Bl & West CC& St 
: Alb & Sus conv 3448..__. 98% Yv4—) 98 98%) 39|| 91% 100 || ind Il & Ia let g 4e.._... ivsu|J-J 

ens & 8 Le. 129 Nov’08}..../1128.129 || Int & Great Nor M-N 
a 0- 2d gold 58............ M-S| 37 3 ° 
gp A br ado 102% 9° 103% Deo vs wy o8 1038 I Screnaeel ist qoald Sa. toes xD 108% 109%, 1094) Sido y 17sy 
‘ seeeccee 3ee ~ a oe 4 owa 8.. “tL ANS 12 ~ 2-00 a, o * 

Improvement gold 101% 1024/1014 1014, 94 103 os talents ciieanhac M-S] 81 Bate | 80% 51%1 4:/) JU Suly 

dao Gr Junc ist 045 2.22. v8 Feb’0s}]....|/| 97 98 ||Jeiterson RR See Krie 

“Rae gr So lat gold 48....1940|/J-J} ------ ER 76 Dec’05)_.. i... 1.2... aA&GR SeeLS&MS 
t teed............1940|/J-J] ------ ------ 85 Mar vs/.... 85 & Mieh See Toi & OC 

Bio Gr West lst g 48. ...193 9544 Sale | ¥5¥9 96 5]| 839 98 I]KCRtS&M seeStL&sYV 

Mee and col trust 4 8742 ......] 83 87 5) 70 83© TKC&EMRGSB SeeStlLés 

‘ tah Cent lstgu g4s a1917}/A-0} ------ weeeee tend: Ce Oe Kan C & Pacitic See M K & : ‘ 
DeeMadw Ktb seeM& Sti Kan City Sou 1st gold 3s..195UjA-G] 73% Sale | 73 73%) 92) 69 74 
Des Moi Un By lst g58..1917|M-N] ------ ------ 110 Sep ’O4]..../)...... aoe Registered.......... o2e--L95UJA-O] ------ -----. 6S Oct VU]... 28 4 
“Det & Mack lst lien 95 100 | 92 Mar’e7)___f].... 2... en See Ls & 

Gold 4s 838 90 | 9O Jan’09].../] 80 vO || Keok& Mo sSeeC RIGP 
Detzoit Southern— Knoxville & Ohio see So By P id 

Ohio Sou Div lst ¢ 4s...1941|M-S] ------ 83 | 84 Dec’08}.__.|| 77% 34 ake Erie & W let g5s..1937|J-J{| 113 113%|1125; Jam ’09].._.|/106%2 114d, 
Dui & [ron SRM? deni 115% van *OY)....//102 115 2a gold 5e.............. 1941{J-J| LU7K lu jlu7y, 12074) Ziv 106 
. Begistered...............1937|A-Oj ------ ------ L064g Mar’vs)....//106%9 10641] North Ohio lst gu g 0s..1945}A-O} ----.. 1l44g/lla Lid <|[luo 110 

BP meerrpaenstsrorsneee eo | "°°" anne [nsenes essence OR apts age Lon Val NY Let oe log rt J-J| 107 108 106% Jan’09 L025 109%, 

Short ‘i st 4}9s.1y4u] J - 10615 "09... 3 
i ote 107 112 |108 Mar’08}_...//107% 109 negiste “Sih ahed nites P DERE -04 wastes udned 108) Vet ’7US].._./]108 108 
past of Minn Lekigh Vai (Pa) cons g 4s.2U0U3/“-N| 97% ...... ¥74q Jan ’Ui}....]) 8742 96 
Raed ee Ga Len V Ter By lst gu g 58.1¥41|/A-O} 116% ..... Libs 116%) 2/103 117% 
Rigin Joi & East ist 2 + ee 106%, May’08!.._.//106%106%]] Registered............... 941} A-O| 11544 116%/109 4 Oct ’yyl.. 

Kim Cort & No Leh V Coal Co 1st gu g 58.1933} J-d |*-.--.- LL [L067 47’ ly’vel_... 
Ene lstext 1004 1.2... 99%, May’08/ __.|| 99 105 || Leb & N Y lst guar g4s..194d5|M-S| 93% ...... v7 way’vol.... 

2u ext go 106 4.0... lud4te Apr’vd)_...//101421044e]] Registered........... -- L945) M-S] .....- 22.22]. 2220-2 - o-oo fe oa 

8d ext 103 49.2.2... 104 Dee’0s)..../| 93% 104 Kiu &@N lst pt 6s 1914}/A-O} 1lUU% 2.2... 113% Jan ’Vo}..., 

4th ext goid 5s. BOO. dabvcs 1u54g Nov’U3}_...//104 105% dd Sixes... 1914]A-O| 98%4...... 10544 Jan U6} .. 

5th ext gold Pee v8 U8!....1] V8 98 Leh & Hud R See Centot N J 

lst consol goid 7s 124% Sale [124% 124%! 10/|117 127 || Leh & Wilkesb See Centof NJ 
- het g tund 78.....192U|M-S} ---.-- 124 [121 Oct O0e/....//120 121 Leroy & Caney Val See Mo P 

Erie lst con g 4s p 35 Sale | 85 88%} 35]) 80 901, See Erie 

i e WP innons 88 79 Jan’Us}....|) 79 79 || Long Isl’d—lst con g 5s.h1931} Q-J 109 111 j110 Jan’09/. ..//105 112% 

lat consoi gen lien g48s..1996|J-J| 71%Sale | 7U% 72 | 55)| 55 T6%Q}] Ist consol gold 4s...... 1931 $3 DE Ng . cnccloccces co cceseehe AE, AAR TOS Le 
Stones senses 8549 Peb’v7)..../]............]] Gemerai gold 48..........1938]¥-D) 96% ......] 16% = IE] BI] Bag OTHy 

Penn coli tr g 48........1951/F-A] .----. 854] 854, 85%) 4) 67% 87% Ferry gold 419s.......... LYVZ2ZiM-S} 1U04g...... luz Dee’Od]....101 W2>4 
60-year conv 4s A 71%Saie | 71% 73 | 61/} 43 s80%2]] Gold 48................... VS2jN-D] YO ......] 99% OCE *Ub)....]]. 0... J twee 
Se er Soe 64 | 64 66 | 45]] 40 70 Unified gold 48 .......... 1949|/M-S} ...... 95 | ¥4%2 Dec’vsl._.. ro 

Butt N Y& Erie lst 7s..1916 1164 ...... llo Aug’0S}..../|115 118 Debenture gold 5s....... 1984 J-D] ...... ...... 10449 Dec’U8}....|/104 2g BO4 Ig 

Chic & Erie 1st gold. 5a..1982)M-N} 115 117 {41155 215%) 1//1084%115% Guar ref gold 48......... 1949 M-S cuinthe 93844) 9S Dec’vsi..../) YO Bery 

Giev & Mahon Vai g 68.1938] u-J{ 107%. ...-.. i21 Dec’O8}....//121 21 Bkiyn & Mont 1st g68..1911|/M-S) 100% 2.....]...... ..--...- jeiniibie o¥ alee. 

Jeit RB lst gu g 58....41909/A-O| ..---. ...... 106 Dec’U8}....|| 98% 106 ) TS I ae 1911/M-S} 100... 1015 Deo’vr]....//100% 1015 

consol 126 128 j128 Dec’0s}....//121 128 N YB&M Blstcon g58193d)/A-O} 104... RRO OC Os nevevnts occa d 

Ooal& RR istcur gu 6s.1922|M-N] ..-.... BLO 428 Op OG) iccll- cence ceccee NY & RB 1st g 5a..... 1927j)M-S]| 995.2... Oa a SP Rees = 

Dock & Imp lst cur 6s..1913)/7-J] ...... ...... 106 Dec’038)|..../|/106 106 Nor ShB lst con g guds 01932] Q-J} 10239 ...... 109 Nov’Q6]..../]..... Mihai r" 

N YW & Green L gnu g 58.1946 106 110 4100 Feb’08j..../100 100 |}Louisiana & Ark 1st g5s.1927IM-S! ...... ...... 98 Apr’vsl.... 98 98 

MISCELLANEVUUS BONDS—Continued on Next Page. 

Gas and Kiectric Light Gas and Electric Light 
Atlanta G L Co 1st g 58...1947 a iaiitids” wieeiodsthanaste banaEinek® snened Lac Gas Lof St L 1st g 58.¢1919 yard 103 1034/1025, Jan’09/..../] 9 3 
Bkiyu U Gas lst con g 58.1945 1043, Jan ’09}..../| 92% 107 Ref and ext lst g 5s..... 934|A-O} 100% ...... 1004 100%)  €//10033 201 

Conv deben 6s........... 909 146%, Dec’d@8}....//119 150 Milwaukee Gas L lst 48s..1927|M-N; 91% 94%) 95 Oct ’0s/....1] 80% 95 
Bafialo Gas lst g 5s....... 1947 63 Dec’¢s|..../|) 54 63 JIN YGELHG P g 58...1948/J-D} 101 sac [101 101 | 26 104 
Conseil Gascony deb 63....1909 165 Dee’V8}....//103 169.,]| Purehase money g 4s...1949/F-A| 84 Sale | 84 . 84 | 10/) 75 
Detreit City Gas g 6s...... 1923 100% 100% 93% 103 Ed El Ili 1st conv g 58..1910|M-S} 100 100%/100 Jan’0O9]....|| 9819130 
Det Gas Co con ist g 58...1918 9553 Sep ’O%)....]] 95% y55, 1st consol gold 5s...... Sig-3) 111 .....; 112 Dec’08}....|110749 11249 
Bak Li seNYG&ELH&P : NY&QEILE&P lstcong5sl1930|F-A} 92 ...... 95 Deoc’0si.... 95 
Eq G LN Y isteon g 58..1932 96 Mar’Os|..../) 96 96 ITN Y & Bich Gas lst g 55.1921/M-N| ...... 2.2... OU Dec’0+]..../) 99 dU 
Gas& kicc berg Coc g 58.1949 te ke ht ee eee Pat & PasG & E con g 5s.1949/M-S/ ...... 2.2... 1043, Nov’05]..../}..... a sabes 
Gen Electric deb ¢ 3198..1942 84 84 || 79 84 ||Peo Gas & C lst con g 68.1943/A-O] 118% ...... 119 Jan *09}....1/10749 120% 

10-yr g deb 5s8............ 1917 138% 13949) 26)/1064% 141 Refunding gold 5s....... 1947|M-S/ 102%, ...... 1023, 102%) 3 wa 
Gr Rap G L Co lai ¢$0..21915 107% Deo’0U|....||.....- ..-.-- ChG@-L& Cke 1st gu g6s1937|J-J| 108°... 103° 103 | ill 98 205%. 
Hudson Co Gas lst g 58..1949 102 J’ly’u8}....//10142 102 Con G Coof Ch tst gu g5s.’36/J-D} 101% 104 |103 Jan’09]..../] 95 103 
Kan City ie) Sea lst g 58 1922 et. Es tenant: eacens Mu Fuel Gas 1st gu g 6s.1947|M-N x: hides 101 WNov’08}..../} 92 102 
Kings Co El L. & P g 58...1937/A-O} ......104 |...... ........]- ---||------ ...... |} Syracuse Lighting 1st g 68.’51| J-D ID.  cbmoasiacbhn> atvienkhs icakd ie aédbce 

S money 68......2997 100 100 1/103 11149}/Trenton G & El 1st g 58..1949/M-5| ...... .... « (220: MagObl....decasen senses 
Ea El ll Bkn lsteon ¢ 4s 1939] J-J} _..... ......]| 88 Sep’0S]..../| 83 90 |} Westchester Lieht’¢ ¢ 58.1950/J-D] ...... 2.2... 103 J’ly’08)_...||101% 104 









































*No price Hriday; latest bid and asked this week.a Due Jan ) Due eb dDue apr ¢Due May &DueJ’ly k Buc Aug 0 Due Vet ¢ Duc.bec 


>Option Sale- 
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JAN. 16 1909 | New York Bond Record—Continued—Page 8 147 
BUN Ds brwe Week's anye BOND Prwe Week's Kanes 
MN. Y. STOCK EXCHANGE Friday keange or Year N. Y¥. STOCK EXCHANGE Friday Range or Year 
WEEK LNDING Jan 15 Jan 16 Last Sale 1908 WEEK ENDING JAN 15 Jan 15 Last Sale w8 
AshiLow — trgn iow High||N XY Cent & H K—~( Vontinuea ) Bu AshiLow AHign Low L100 
Louisv & Nashy gen g 68.1930 117 |117% Deo’U8}..../1112% 120 Gouv & Oswe lst gu ¢ 58 1942 stesse coneee|esacee senenewel-=e4l] cncee o.-2ee 
Rg RP os 1937 are 110% J’ ne’U8). .-1/110'4 110%]} Moh & Mail lst gu g 4s..1991) VS% 2.2... 98 Mar’Us : Ys 13 
Unitied gold 4s.......... 1940 100% Sale |!0048 101 95 103 NJ June & gu Ist 4s8...1986 94% ...... 105 Oct *O2}....1). 2... 2... 
Registered..........-.- D ddgnes LOL 49 J?*hy '06)....1) 2. woe. N Y¥ & Harlem g 3198...2000|M-N| ....-. .----- 96 \4 Oct ’O»]. 964 Wy 
Sink fund gold 6s........ 1910 Re. aphows 105 J’ne’0s)....//105 105 N Y¥ & North ist g 5s...1927 100% ...... —* Aug’03}. LO7H IU. 4% 
Coll trust gold 58........ 1931 LLL | 109% Deo’us)..../102 109%] N Y¥ & Pa lstcon gu g4s 1993/A-O} .--.-. .-.--- 100 Sep U5]----100 1. 
6-20-yr col tr deed g 48.1923 97 | 9742 Vec’us}..../) 88g Nor & Mont lst gu g 58.1916/A-O] -.-.-- -----.|---.02 --+--0--]- cece de 
EH & Nash Ist g 68....1919|J-D} 110%...... 111 ee erp Pine Creek reg guar 68.192 124 secess eo Se See 
L Cin & Lex gold 4198...1931|M-N) 107% ...... Ye Mar’08)....|/103%4 104 R W& Ocon lstext5s.A1922|A-O} 110% ...... 110% 11055 LOS e114 
NO & M lst gold 68....1930)d-d| 123 ...... 122 = Uct 08 115% 122 l Oswe & BR 2d gu g 58...¢1915| F-A) 102% ...... 5 J 105 1uU5 
N O & M 24 gold 6s..... 930 lids 120 [122% Mar’ve)....|). 1. BW#&OT Rist gu g 58.1918|V-N| .----- .-...-]-...-- ----- Sea sebse ossuse 
Pensacola Div gold $s...1920|M-S| ..-..- ...... LOT% Aug’U6).. |). 11... 1... Rutland lst con g 4198..1941|J-d| ------ ----.- 03 Sep ’vr 103) ius 
St L Div lst gold 6s..... 1921|/M-S; 110%,..... 117) May’07)...-1). oo. weeeee Og& LCham 1st gu 4s g1¥48} J-J| ------ Yl} 93 Dec'0s 2° uy 
SED Olona cian tee 1980 75 | 62% Aug’U7)....1) 02. oe... Rut-Canad lst gu g 48.1949) J-J| ------ ...-.. vo Aug’ve 85 thu 
Atl Knox & Cin div 48..1955 e's 96% nee 86 =954)| St Law & Adir lst g 58.1996) J-J) ------ ..- -+-[112  Nov?0e tlz 112 
Atl Knox & Nor lst ¢631946/J-0} 107 ...... 16 J’ly °06)...-)). 0. Jee 2d wold 6s.............- 1998} A-O} ...... 135 |125 Feb’v HL25 
Hender Bdge lst sf ¢6s.1931|/M-S} ------ ..... 1Q Jan ’U9]....1) oo. Lec ee Utica & Bik Riv gu g4s.1922|J-J| 101%102 [103% Dec’us 99% lust, 
Kentucky Cent goid 48..1987 ¥6% 97 | 96% 64% 88 97%]| Lake Shore gold eases (7-1 J-D| 945 ...... Y4%q 94% 89% U6 
L&N & M & M 1st g 44981945 97's 103 Registered........... 997|/J-D) 93 ......) 9349 Dec’Ue 90 Hse 
L& N-South M joint 48.1952 7939 8845 Debenture gM bovecbou 1836 M-S} 95% 95%) 95% 95% 88% 97% 
N Fla & 8 lst gu g 58...1937 1104113 25-year g 48 sw hUhdie a aii B1|M-N| 95% Sale | 954 95% 855 Yb 
N&C Bdge gen gu g 44981945 th anedé inwahh Ka B 1st ga 06s. 193% Dr a eens Perens Conn | ee . 
Pens & Ati ist gu g 68..1921 11s" 113 Mahon ©’l RR Ist 58..1934)J-J) }13!2...... LOY UGb *U7}. ---H].--... .-.--- 
8 & N Ala con gu g 58..1936 o°U8)---.)}112 112%1) Pitts d& L Brie 2d g 58.a192s/A-0} 102 ...... 00 May'Us Luu 160 
L. & Jett Bdge Co s'o3 eae eawabe ‘Ol, Jan US}.---/] YLIg Olt Pitte McK & Y 1st gu 68.1932 g2)5-41 | 124 130%)130 Jan’U3}....)) 22... 222... 
ZNABCR BeCl&@bL jf jF~|— fF. J fe eB SBR. 2 605.0..5005- + os Rib’ BEET Wchcianeitenieohdhd abet | behets 
ahon Coal SeeLS& MS McKees & B V Istg 6s 1918|J-J iio oreeee| senses seeeneeel -#el]eenee coneee 
anhattan Ry consol 4s.1990/A-O| 98% 99 | 98% 99 92 99%]| Mich Cent lst conso Gs. 1909 M-S| 99 '9...... DOG?"UB]. 00-1]. 200.00. 
Registered.........-- 199V/A-O) 99 ...... 104° Apr’V5}...-]].. 22... 2... 31|M-8| 112% 222... 114%, Oct ’08 1145, i14> 
Stmpd tax exempt..1990/A-O 994) %¥% Jan ’ud 96% 100%, 7 bibses ndnedl OD yA ls 0s ABs dtinde oidn0ne 
McK’pté& BV see N Y Cent -J| 98 ..... 100% Jan ’07}....])...... ...... 
Mex Cent consol gold 4s..1911/J-J 86 86 74% 89%, J-J] ---ne eoneee 10612 Nov’0U iahew: dewene 
lst consol income g 38.a1939|J’ly| 23% 25 | 25 25 l4¥g 24% M-S| ------ -.--.. 90 J’ne'vUs 30 8U 
2d consol income g 38..a1939)J’ly ieee 18 Dec’vs lu 18% g 3498 jM-N} 91 92 | 92 Jan’Ud9 88 duly 
Mex [nterpat lst con g 48.1977/M-S) ------ ...... 9U% J “ly °U) sesese ere ss |] Bat C & Stur lat gn g 38.1989] F-D] ------ -2-0--| 000 ee aennneleenel] onees o----u 
Stamped guaranteed....1977|M-S)_ ------ ...... 80 Feb’0s 80 NY Chic& St L lst g4s 1937)A-O} 10142 1024)1l01l4 satis 95% luz 
Mex North lst gold 6s....1910}J-D 99%]105 May’)... gi nisindsneceies 1937|A-O]  ------ ---0-. 100 Sep *0s 100 100 
Mich Cent See N Y Cent Debentures 4s......... 1931|/M-N/* 934 ...... 93 92 9% 
MidotNJ See Ene West Shore ist 4s gu...2361 J-J} 103 ......]103 103s 98 105 
MULS&W See Oe SA = bogiate ean’ 2861) 9-F} LOL 2.....)10145 102% 9644108 
Mil & North See Ch a reenw Lake See Ene 
Minn & St L 1st gold 78..1927]| J-D| 125% ......]127% Oct *03}. 254128 |INY& Har See N YC& Hud 
Iowa Ex lst gold 78.....1909| J-D| ------ .--... lul Dec’Us/..--101 103 ||N Y Lack & W SeeDL& W 
Pacitic Ex 1st gold 68...1921/A-G) 409% ...... iis pT) ee eee NYLE&@W See Erie 
South West Ex lst ¢ 78.1910) J-D| ------ ....-. Po pete a eepoute mnaell NY&Long Br See CentofN J 
lst consol goid 5s........ 1934|M-N] 105% ...... 10944 Jan 09|..--//100 L104 ]|N Y N H & H—Conv 6s..1948 135% Sale [185 195 ta) 144111 16% 157 ts 
ist and refund gold 48..1943/M-S| 84%Sale | 34% 845) 4 86 Conv deben 3 48........ 56 99% Sale | 99 ‘ 85 100% 
Des M & Ft D 1st gu 48...’35| J-J| ------ ...... 97 Apr’Ub)----]. Le. Housatonic R con g 58..1937 2, SME Lis Dec Oc}....]112 118% 
Minn & StL gu see BCR&N : N_H & Derby con 1918 106% ......]..+2-- sreeeeee need cesee veonee 
MStP&SSMocong4intgu’3ss| J-J aiken 100% Dec’0s j 96%, 100%||N ¥ & North SeeN ¥C&H 
MSSM & A lstg dint gu 1926} J-J| ------ ...... 102 J’ne’v7). waht woop N YO & W ret ist g 4s..91992 95% Sale | 98% 985%) ao 0% 
Minn Un SeeS M Regis $5,000 only Tete seseee eeeeee 101 'gJ’me’Vu) --./)....2. 222. 
Mo Kan & Tex ist g 4s...1990|J-D| 99%Sale | 99 100 94 101 |INY& Put SeeN Y 
2d gold 48............-- -91990/F-A| 87%. sale | 87% 88 74 90 INY&RB See Long Isiand 
lst ext gold 5s........... 1944|M-N 106%g)105 Jan "Uy 95 1064IIN YS & W_ See Erie 
st & Taund Ricresene M-S| 84% Sale | 54 35 74% 87 IN YTex&M See So 
Gen s f 4'98...........- 1936) J-J Sale | 93 934 71 «96 || Nor & South lst g5a...... 99% J’ne’0#]. 99% 99 
Bt L Div ist refg 48....2001/A-0| 8549... 86 Dec’0s ‘9 86 || Nort & West gen g 6s... ..1931 127%, Jan *0» 120 128% 
Dal & Wa lst gu g 58...1940/M-N| 104% ____.. LOZ = Uct "Ue 102% 105 Improvem’t & ext g §s..1934 12944 Dec’us 1172129% 
. Kan C & Pac ist g 48...1990/F-A 4 Dec’Us 655 New River lst g 6s.....1932 126 Nov» 126 126 
Mo K & & let ga § bs...1942 A-O “wows 2 Deo’vs 10533112 N & W By lst con g 48.1996 98 93% Ze 9% 
M K & Ok Ist gu 5s..... 1esls 1U3}asale [108 108 102 1lu¥%}} Registered............. 1996 91 "07 |. -- =H] cccee cence 
M K & T of T lst gug Ss. 1942/M-S Hiatt 106 a 732 108 Div’l lst i1& gen g 4s...1944| J 938% = 93% i 84% YS 
Sher Sh & So lst gu gu g Se 3/J-D) 105% 0000. 100 '9J’ne’U 10045 1004, 10-25 year conv 48....1932| J- ‘D 23% 95 8S 95% 
Tex & Okialstgug s..-1 194s M-S cineaa 08 108 1024 103% Pocah C & C joint 48..1941 a* D 90% 77 «(bz 
@o Pacific lst con g 6s ...1920|M-N 14% 115 10449115 CC& 7 let go 58......1922| J-J 10949 Bev ’U0]....)) 2... Lee 
Trust gold 5s stamped.a1917/M-S| 101 _..... 100% Jan ’U9 88 1024]]/ Scio V&N Lat ga 4s 1989 964% 96%) Wl) x7 oy 
Bs pied ibe @1917|M-8| .----- ......|104% Web’07 esses «----.]] North Illinois &NW 
lst coll gold 5s........... 1920|/F-A| lvl j6@9a,j/101 101 7% 103 Herth Ohio's 4 Erie & we 
40-year gold loan 4s..... 1945|/M-S baie | 79% 80% 80% || Nor Pac—Prior lien g 48..1997 1025, 103 99 104% 
$a 7s extd at 4%......... 1938|M-N} 92's___... 95 Mar’0s 95 95 Registered............. 102 = lu2& 97% LUZ 
Cent Br Ry 1st gu g 48.1919/ F-A 95 | 59 Jan’uy 83 General lien Sold 3s....02047 73% | 74s 68 if 4'g 
Cen Branch U P lst g 48.194) J-b 90 914 Sep "vs 83% 894, Registered ........ 71 Aug's 6842 7L 
Pao Hof CVA Listg5s 1926/J-J] ------ UL 4/110 Mar’05)----)) 2 St Paul-Dul Div g 4a. 1996 96gJan US 8y 
ot Mo} lst ex eS £**- 1880 B-A] 90% .200.. 99% Feb’us v9% Y Dul Short L ist gu 58..191€ Keaese | eOMMedinecdileotin vcnch u 
ant J-J| 109% 00. 11 Deo’vs lll lil C B& Qcolitr4s See Gt Nor 
eeLirMé sSgenoon g 621981 A-O 112 Jl2d% L119) 103 1144]) SUP & NP 68. ...1923 1205, ...... 198%) Bee Os 116 123% 
epee pert tey babt A-O] cccose ...... Oct Vo) iv0@ 1104 ‘ : 116 120 
Unitied & ref J-J 6 Sale 36 3 58....1931/F-A] 110 ......f LD IN Say Vet.) 
Riv & G Div Ly £48..1933|M-N| $49 Sale sy 16 894 = LUZ 1033 
Verdi VI & W lst g 58.1926|/M-S] ...... 222. 10742 Apr’Ob}----1) 2. 22... 4s... 1 WU 100 
WiobJ & K C lst cons g 58.1953) J-J és noccuat VO 'UG}----1] 200 wewene 48...... 3} 9° 24 peslmenoe acip neo 
Mob & Ohio new gold 6s..1927|J-D 14g oo... llz% 112% 113. 124 || Nor Pac Ter Co lst g 6s..1933} evwcce coceee{LL7 = Aug’Vd]....//112 117 
pate nyene gold 68..41927 Se 11549116 [117 117 r-}- 105‘|] Nor Ry Cal See | my 
"aaa -19338|M-S 1g 86%] 58 Dec’ve}- 88 ||Nor Wis SeeCStPM&O 
Somamest Div lst g68..1947|/F-A] 109%. 112% Dee’us}- 1035 113% Nor & Mont See N Y¥ Cent 
a pb & Ci re coll g 48..¢1930 ba | pied ae ae Ind&W seeCCCé&StL 
teed g 48....... 1931jJ-J5] ...... 0... /101 WNov’'4!. Senda eedage hio Riv RR See Halt & O 
SO oll aa See Southern Ore & Cai See SoPac Co 
Mohawk & Mai SeeN YC&H Ore Short Line See Un Pac 
Mono ela Riv See B&O Osw & Rome SeeN YO 
Mont Cent See St P M & M : OCF&StP seC&NW 
Morgan’sla&T SeeS P Co it Co 1st g 58....1946 110 111 [109% Jan’09]....//101%111 
‘Morris See Del L& W ac of Missouri Mo Pac Me 
ash Chat & St L 1st 78.1913 itt 113% he 112% 1104116 Penn RR ist real est g4s.1923|/M-N]} ........-... 105 105 102 105 
lst consol gold 5s..... 1928 Iss 12 Dec’vd}- 105% 112%]] Consol gold 5s........... 1¥91y 1084 luy yjlluy Dec*vs)....//1104 116% 
Jas tery lst g 6s..1923)J-J} 2.2... 2.8. lids ee dl ee, ae Consoi goid 48........... 943)M-N}*. 2202. 103%jlUu6 Oct *U3) 1V1 2 106 
McM M W & Ai lst 68..1917|J-J3| ...... 20007” 117% Mar’v6}...-]]. 000. 222... Consol gold 48 .......... 104% 1044) 45/100 1054g 
T & P Branch lst 68....1917|/J-J} 2.000.200 0) See Sap Wal... wD... .cc0d Convertibie g 31,8. v9 Yl% 9g 
Nash Flor & Shet See L& N Convertible g 3 ‘9s -1915 94% Yd 49 83S 864g 
Nat of Mex pnor lien 440.1926 ee 1004 Nov’08}. 99 100% Alle Vat gen gu g 4s...1942 Gy Jne’vT]. oe Lee 
1st consol 4s............. 1951 804} 80 30% 77 «683% Beton he e ist gu 48 g.’36 03% ...... eccece cocccces yeah 
NewH&bD seeNYNHG&H lst g 4s..1943 “i cadibhh Laden 
NJdJuncRR SeeN Y Cent Sod Bay oi So lst g 58...1924 --| 10% ee | oe 
New & Cin Bdge sSeeLou&N U NJ BR &Can gen 48.1944 103% ...... 110% ng Bhring PEO ee ae 
N X¥ Bkin& Man Bch See LI Penn Co—Guar Ist g 498.1921 104% 22... 104 Jan’09}... .}iuz% 106% 
‘N Y Cent & H Biv g 398.1997 3% Sale | 93 933, Registered............. 1921/J-J| ...... ...... 108% J My UTT. ceces ccccen 
é a bec ace oo---1997|/J-J]* 924g 9B | 92% 984% Guar 319s coll trust reg.1937 89% ...... 904 J’ ne’ U6) REESE 
Deben g 4s8.............. 1934|M-N 3 Sale|] 935% 94 Guar 319s coll tr ser B...1941/F-A] ...... 97%} Yl Dec-vsi. 86% 94% 
—_— = Shore coll g 34e8...1998) 8415 Sale | 84 84% Tr Co certif’s gu g 328.1916 89% ...... YZ UB 
RR 83 | 83 83 Gu 3498 tr ctfs C.........1942 NAR Ro IBS Ae. 84% 87% 
Mach Ce Cent x 6 Sige...-1998 853} 85% Dec’08 Gu 39s tr ctfis D.... 22... 1944/J-D} ...... ......] 90% Mar’ous. oi 
WededeateostcR ee WE sical ioccc. 824 Nov’0S Guar 15-25 year g Se....005t Ee 90 100% 
Greek istgu a dacisee Fs Sa 99 Oct’us Ci & Mar lat gu g 4498..1935 9842 ......J110 Jan Vd)... 2... oagokee 
oe od  Seseegeeen * EEG, RETA lu2 Mar’v4 Os Fem ange ser A.'42 Lvs AMS negaen Secaie 
ee weces ee AVOUT SE OL LUE" ccccccleccces Se eeeeesleecel| -coeee See eeeeeseseeese 0 eeeree] <= +e eeee eoceee 
Beech Cr Ext lst g 3198 01951 BM ct Sigil sl Series C 3498...........1943 si eceee.| 984g Doo’U5S]... fH}... BRIO 
Cart & Ad lat gu g 48...198)'F-Ol eee eee een nn. |ocnall teen ooeeee Series D 3498...... o-+-- 1959 93 ..... » 90 
MISCELL 4NEOUS BONDS—Continued on Next Page 
Coai and Lren Teiegraph and Telephone 
On Fo iGogenet ete 943) F-A ae Se 96 Jan’09). 79.3 96 |jAm Telep & Tel coil tr 4s 1929 jib pee 
Convertible deb g 218 F-A 874s) 77 Aug’vs 77 Convertibie 48. ..........1936 92% Sale 
Col Co gen gold 68.1919/M-N| ...... ...... 2OF40 CGS “UBT cticoccee éndecs Instalment certificates ....} ....] 92% Sale 
Gr Riv Coal & C lst g6s1914/A-O Comm Cavie Co lst x 48..2397) Q-J| ...... ...... 
Cleart Bit Coal lsts t48...1940| J-J Mich. State Telep. Ist 58.1924 C conscn 
Col Indu lsté& coll 5s gu..1934|F-A West Union coi tr cur 58.1938 98% 
Contin’tal C lstst gu 5s g.1952|F-A Fad and real est g 449s...195u seoeds by 
Jett & Clear C & I 1st g 58.1926) v-D Conv 48, Series A.......1936)M-N} ...... } 
Kan &H C & O let sf 58.1951\J-J Mut Un Tei s fund 6s...1911 94 ...... 
Pleas Val Coal lst gs f 68.1928|J-J Vianuincturing & industrial 
Sun Creek Co g $6...04 O44} J-J Allis-Uhalmers 1st 58.....1936 823, Sale 
OE Bhi cctccunk 19851) J-J Am Ag Uhem Ist c 5s..... 1928/A. 97 Sale 
Tenn Div lst g 6s.....a@1917/A-O Am Cot Ou. ext 4498.......1915 96 sale 
Birm Div 1st .-1917\ J-J3 Am Hide & ti lst sf g 6s..1919 974, Sale 
Cah C M Co lst gu g 68.1922|/J-D Amer Ice Secur deb g6s..1925/)A-0]} 67% Sale 
De Bar C & [ Co gu g 68.1910) F-A Am Spirits Mtg lst te. 1044 M-S} 99 100 
Valron Coal &Colst g 58.1949|M-S ae Tobacco 40U-yr g 6s....1944 4-9 106% Sale 
Victor Fuel lsts t 5s...... 1953] J -J3 87 | 93+ Feb’0, sede baheaee Os dpbibhenonnsetacapdeubahn 51 77% Sale 





“No price /riday; latest bid andasked. aDueJan oDuewed ¢Due uar eae & Dues Per oe Duevct p Due Nov ¢Duebes sOption Sale | 
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> a = ~ 
BUONDs zs Weeks |S=/] Kane BONDS BS| Price Weex’s |25|| Range 
N. ¥. STOCK EXCHANGE rts Range or Ss Year N. Y. STOCK EXCHANGE |& NS Friday Range or $3 Year 
WEEK ENDING JAN 15 & Last Sale |R“|| 19us WirK ENDING JAN 15 E2| Jan15 | Last sale 19U8 
Penn Co—~ Continued) Low High|No||Low Hig" }|Southern Pac Co—/Continued bia Ask|Low High) No|\Low At 
Erie & Pitts gug 32s B.1940|J v Y2  Apr’O7| ..-|]......----- |} Morgan’s La d& T lst 7s.1918/A.0] 121% 123 'o}122% Aug's)... Leb. tafe 
BEE Cit vdeliccckeu 194u0/\J-J 983, Apr’U4]. 22.1). nce wongee lst golti 6s............ i 920 J-J ote Secret b BO. BOF UGleaceliccssckiecsece 
Gr kK & [ ex Ist gu g4498194]|J-Jd 106% Deo’08]..../]106% 106% |] No of Cai guar g6s...__. 988) A-O 112 Feb7007). 20.1), oe cence 
Pitts Ft W & C 1st 78...1012|J-J 127% Oct ’02}....}]..... Sie sneee Ore & Cai Ist guar g 5s. 1y27|d- 106 Nov’U5}....1/102 107% 
Ss nidniese ain nmada -l1V1ZIT-J 119 *yne'VG et, eon eee So Pot Argun ists 6s...cl909|J-J L0U'4 Jab ’UY)....1] ¥8'9 108 
_ ih SR eae -h1912)A-0 107 Oct *08|....//107 "107 lst guar g 68.........cl91U|J-2 101% 101%) Zlody 103% 
Pitts Y& Ash 1st con 58.1427|M-N LAG .. May*OO ciecll. cicis é0002- so Pac of Cal—6s K & wheng ot A-O 1044oJ’ne’O™)....//104% 104% 
PCCG@StLeu48A...1940/A-0 100  Deo’08)....//106 2 109% lat gold 68............. 1912) A-0 11449 Deo’U4). 2... fee eee 
Series B guar.......... 1942|A-O 109 Dec’08}....//107% 109 1st con — g 68..... -1937|M-N 116 May’07 ececce secce 
Series C enar.......... 1942|M-N 112 '94’Ne"U5)....1]. 2. eee S Pacot N Mex Ist g ds..1911 d-J 104 Apr’Us iva” iva” 
Series ) 4s guar....... 1045|M-N yY Aug’O0S)....j) v9 = Yo So Pac Coast 1st gu 4s ¢.1937jJ-J tenses Jo reece coccce 
Series }: 3'2 guar g....194y/F-A 95 Dee’vs}....]/ 90 98 Tex& NOSabDiv 1st ¢6s.1912|M-S 107 3g Feb U7). roo oe 
Series i 48 guar ...... 1953/J-D weewee wosencceleeeel|.. seen cen aee Con gold 58....... 2202-1943) 5-J ¥8% Apr’08}....1] 95% 9BAe 
C St L.d& P lst con g 58.1932|A-O 1162 Nov’08}..../1109 116% ||-0 Pac KR 1st ref 4s_..... 1955] J-J 95 YG [4851 87% YT 1s 
Pensacola & Atl See L & Nash Southern—1st con g 58....1994|J-d 106% 107%! Yo] 82% 110% 
Peo & Kast SeeC UC & St L Registered. ............ 1904|J-J 114) Nov?V0}. 2.1. 2. wcwece 
Peo & Pek Un lst g 6s....1921] $F 109 ....../123 9 Jam ’05)...-|/........... || Develop & gen 4s Ser A.1950/A-O 7649 77 Mi4l oy 70 
Zu gold 4498............. v1921|M-N| .---. oeeeee| 100% Deo’U5)....]) 2... 22... Mob & Chio coll tr ¢ 43..1935)M-$ 85 | 86%) «66 7588 
Pere Marq—Uh & W Mi 581921}J-D} 1024...... 109  ADEPOS). cel}, cee ceceee Mem J iv ist g 419-5s...1996] J-J V7 Nov’vs]....1/ 96 107% 
bhaot& PM g6s... ..... 192ZU/A-O] 112. ...... 112 Deo’vs}..../ii0 112 St Louis div lst g 4s....1951/J-J 88 Nov’Us}....// 69 88 
lst consol gold 5s......1939|M-N 104% 107 [104% yan ’UY|..../]104 % 105 Ala Cen R lst g 6s...... 191s J-J 108 Sep *Us]....//108 108 
Et Huron Div Let ¢ 68.1939) A-O 06 ......]106 Nov’US)....//100% 106 Ati & Danv Ist g 48.....1945/J-J 91 Deo’vs}....]/ 87 91 
pF Ey H lstgug 48.1931/F-A] -.---..... wadlesctes cdbcccoefe aa po) Fe ie SES 948/J-J 9S J’NE’UG). .../]...... ccccce 
Phil See Penn KR , Atl & Yad ist g guar 4s. sete A-O] Sr .nnce-| scence soene fie pied | 
Phila d& ReaGimy cons 78.1911) J-D] -.---- ------]11549 Mar’06)....!] 0... ...... Col & Greeny ist ts... 6] d-J 112 Bev'U7). 22.1.1... sees . 
Philippine Ry 1st 30-yrsf4s’37/J-J “04% Sale | 04% 95 | 75 96° “Y7%]] BT Va& Ga Div g eet 30 J-J LUY Nov'rj....//100 109 
Pitts Cin & StL) See kenn Vo Con lst gold 5s........ 1956|M-N y[L12% Dec'Us....1102 113 
Pitts Cleve& Tol See B&O EK Ten reor lien g 5s.....1938|/M-S8 : 10449 Dec’U4....)) 97 105 
Pitts Ft W & Ch_ See Penn Co Ga Midland 1st 38.......1946/A-O|] _© 68 Dec’0H....// 62 68 
Pitts McKees & Y SeeN Y Cen Ga Pac Ry lst g 6s...... 1922] J-J ‘ 11542 Uct Voy. ...//106 117 
Pitts Sh & L & lst g 6s...1940/a-0] 115 ....../114 Oct ’03)....//109% 114 Knox & Ohio lst g 68...1925)J-J Lid ......]118 Deo’vs)....1107 118 
lst consoi gold 58........1943] J-Jj| ------ ...... 93% s'ly 97) .~--) oo. “encode “ob & Bur prior lien g 5s 1945] J-d] ------ -....-[115% Apreve) -. Ho .. . ee ee 
Pitts& West SeeB&O ; Mortgage gold 4s...... 1945|J-J] ------ ecoeee| 82 Nov’Ud]..../1 78 82 
heading Co gen & 48.....1997) J-J| 100 Sale | 99% 100 /232|/ 93 102%]] Rich & Dan con g 6s....1915|/J-J} 108 ......)108% Jan ?U9}....//103 ld ts 
Megistored.............1997| J-J) ----+- 99%) 95 Aug’08}....//) 90 97% Deb ds stamped....... e1YZ7jA-O] 99 ......] YS J’ne’UdS)....11) 92 92 
Jersey Vent coli g 48...1951/a 0] 96 96 | 98% Dec’Us}..../) es 9941) Rich & Meck lst g 4s...194%|M-N| .--.-. ...... 75) Oct 'US}....1) 75 75 
Rensselaer & Sar Sceb & H So Car & Ga lst g 58....1914/M-N| 10244 ...... LUWl%, 101% Y5'q YS 
Rich & Dan See South Ry Virginia Mid ser C 68...191i([M-S}] 106 2.2... LEZ OCS °UGE.. ..Hicscce sasee . 
Rich & Meck See Southern Series D 4-58.......... 19Z1)w-S}| 1054.2... 10819 Dec VU... I. oo. ce ceee 
Rio Gr West See Den & Rio Gr Series 1é 66............ -192b/M-S} 10d% 2.2... BED ) CUO OL, oi lireiead saber 
Roch & Pitts SeeB R&P General 58.............1936|/M-N| 107 ......|107 107 SLU Lg 105 9 
Rome Wat & Og SeeN Y¥ Ceni Guar stamped.......1936|/M-N} 107 ......)106% Deo’Usy .... 1/105 106% 
Rutland See N X Cent W O&® W istcy gu 48..1924/F-Aj 83 11...) UO%sJan U7)... |)... 6... 
sa Tus& H See Pere Marg West N C 1st con g 6s..1914|J-J} 105 27777.]108 Deo’0s}. 2. iudy ius 
StJow Gr ial lst g4s...1947|/y-3| 92%......] 93% 94%! oi] go g4ullS@N Ala Seel & 
st L& Cairo See Mob & Ohio k Falls & Nor lst g6s.193¥/J « Se Oe 
8t L& Iron Mount See M P ‘Pera of St L 1st g 4%9s..1939/A-O | LU3% Dee’USt_.. 102 1us%, 
StLKO&N see Wabash lst con gold 58....1384-1944| F-A [416 y Deo’Vo}..../),09% 116% 
StLM Br SeeT KRAot StL Gen refund sf g 48......1953] J-J -| 96 96 | lull VOY YT% 
St Louis & San Francisco— St L M Bge Ter gu g 58.1930) A-O BES © GUO OUT cat adeks évéaee 
J-J| 122% ...... 122% 122%/ 13/113 115 |iVexa& NO See So Pac Co 
J-J} 110 111 §1115 Deo’0s)..../1103 1115]]/Tex& Pac ist sold 5s..... 2000) J-D 117 118 ll} ¢8 «#118 
3 J-d] 89% ......] 92% Dec’vs)..../) gy v2 1] 2a gold ime d5s...........¢2000| Mai 70 Jan "og ---.f}/ 65 65 
Southw Div ists 8..1947/A-O] 1U0% ...... 100) May’03)...-//100 100 La Div B L ist g 5s.....19381/ J -d LLY Mar’VU)....}]. 2... 2. ° 
Retun ding g 4 shh d --1951/J-y}| 85 48Sale | 85 35/472] 644 88 W Min Wé& N W istgu 5s uu) F-A bOG 1g NOW"UR. 2 T. wce0s cseese 
5-year vy a Sates 4%9..190s/ J-Di .-... -eeeee-| YB Nov’U6)....1]. 00. 2.2.2. ff ol & O C lst g 58_........1935|/ J-d 111% 111 W102 108% 
SstLM& re ee ‘h, a IE Ts wpencdioe Western Div t edabamees, |" A-O ALi May’049_ 000i)... yt ee 
KC BtS& ed hay V2 ma-N| 116% ...... i13° * Marus mer. 5 hs 114, Geo pee © Bocce eee eA 35) J -D U4) Nov'verd..../] 354 104 
KCEtS& eM B @48193U/A-0] 83% Sale | 83% 83) 27/) 6U% 85 Kan & M 1st gu g 48....1990) A-O v4 Dec’us.. | 84 94 
KC&MEK & biet rete. 190 A-O| 5% ......].. abeé s sees oo Gana Tol P & W lst gol 48....1917|J-J 33 Dew’UH... |] Th% BS 
Ovrk&ChClstgubsg.1¥lsja-o} Ys ......] 95 Nov'ds}.... 93 95 | TolStLd& W priien g3‘9s.1925)| J-J vi vl id) SU U2% 
&t LouisSo See Illinois Cent 50-year gold 48..........1950)A-O 834 = 88441 us] 67 “sete 
St Ls W ist ¢ 4s bd ctfs.198¥/M-n| 93 Sale | 924 £93 4] S449 93%,]) Tor Ham & Butt lst g 48.2194] J -D B02 .— pees MA >. RS SRE 
2d g 48 inc beud ctis...plU8¥/J-J| S8l'% Sale | 80 SLYIL39] 65 82 ister d& Del lst cop x bs 19z5|d-bD) 107% ...... 109 Nowvg"-- i033” lve” 
Consol gold 48...........193z|y-D| Ty Sale | 78% 79 7411 568 sv ist refund g 45.7... SEU ORIRCET bases cocece 8t Nov'vU™ |} 5) 8 
Gray’s Pt'ler lst gu g 58 1947|J-p| -.-... .-.-.. ROR 4g BUTE ccc. us wecadh Un Pae RK & lyr g 4s...1947|5-J 102% Suic LU2Z%@ 1Uz4ai. 7) yo 105 
St Pauld& bul See Nor Pacitic Kegistered..... Pre Ae, t he) eee LOu% 100%! si] 98 102% 
St Paul M & Man 2d 68...1909/A-0} 102 ......)102 Jan’09)..../|1024 1064 Ist & ret 48 (W1)....-..g2005/M-S| UligSaie | 98% YT adv] Yam YBI— 
lst consol gold 6s........1903%)J-J) 180% .2....)131 Jan ’0v)....)) 126% 131% 2U-yr conv 48............1927] J-J] 104 Sale [LU3% 104% )2454/) 83 108 
Registered... ...........1933] J- gy} 129% 22... Ta Se eee Ore Ky & Nav con g 48.194t)/J-b] Y's Sale | 99 994s ivf} 9L 101 
uced opens 4 antes J-dg} 109 111 [109 lil Siiluz 1llL% Ore Short Line lsty 6s..19zz) F-A] ...... 12U%4)/12U% = 1l2v% HLLS 122 
Registered........... oo RES Se | a a lat Consol g 68.........1946)J-J} 115 2... 15 Jan’UW... 106 118% 
Dakota ext gold Gar 2721910 U|M-N| LOB ......]104% Deo’vs}..../]103 5 1074 Guar reiund 4s8........ 19zv|J-D] Y4¥esale | Y4% V4 BU] $519 97 
Mont ext lst gold 48....19387/J-D} 100 ....../100 1v0 94 lvl Reygistered...........1920/J-D} ...... dip beni APU PR A cn, shewtin ~ 
Registered... ........... SS TERS, AsO% TN Maiti nai, < omtine Utah @& Nor 1st 78,.....i9Us|/J-d] .---e. 2 LUN Ot U@ i. ee. 
t Minn Nor Div lstg 48194s/a-Q] 92% ......]. 2.2 2 eee eee FED irene Sano Gold 58........02.000-201926]5-J] LOG 277772] 107s Sep UAH 2107 4 10749 
Minn Union lst g 6s....192v) J-y} 110) 2.2... 124” * May05 We antes Um NJ KK & UCo See PaRk 
MontC lst gug 8......1987 J-J| 182 134° |130 Apr’ve}....]128°" 130 Utah Central See Rio Gr We 
KHegistered.............1937]J-J] .---- wematem ee eae: Utah & North see Un Pacitic 
i rg’ #Old 68.......1937/ 3-5} 115 ....../113% Oct US)... i124 114 Utica & Biuck K See N Y Cent 
S F lst goid 58..193s] J-L| 116% ....../116 4 Dec’Uu6)..../)/ 0. Loo. V andalia consol g 48 ....1955|/F-A] 93%. ......] 08 Nov’0¥ 1] 98 98 
stP & Nor Pac see Nor Pac era Cruz &Plst gud esl¥84]/J-Jd] 2.2... 2. oS wen. Ss . 
Stl & S’x City SeeCStPM&O Ver Vallni& W See ‘uP 
SAGA Pass lstgug4s...1944) J-J| 89 Sale | 89 89%/ lui] 78 92 Virginia Mii See Sonth Ry 
Sho Pres d& Ph ist x os...1¥4ujM-$] 112 119 [109% Deo’us). -.|/109% lugte|] Va & Southw’t ist gu ds.zu03|J-dJ] 117% 120 L174 117%} 2 99 110 
Sb Nd isteinki gds.1l¥it/y J} ......... sont ee ABE UBT Co go coe cs y Pabash ist gold 58..... LYSY|M-N} 1i2% sale jli2% 113 | S.jiioz 114 
sav Kh d& West See Atl Coast L Zu gust 38.........- -1939) F-A 1uz% Sale }LU2% 102%) ai] 8419 105 
Scivw Vaic N Kk See Nor & W Debenture series A..... ivsy| J-J Mt eae 
Seaboard Air Line g 48 ...1950/ A.0 65 65 ti 43% 66 SN b.dnhesesdnneace 1V3v{Jb-J 6Ui| 37 
Col tr refund g 58 ..... 1911|M-N U% Oct *Ud}..../] 66% YU% lst lew eyu ps td x 65..1921|M-8 -.-JiuU 102 
Atl-Birm 30-yrist g 43.e1933 M-S 88 Jan’07)....//..... Boas Ast lien 5u y? g term 49.1954) J-d] -.---- | 9 ¥ ca 
Oar Cent lst con g 48...194/] y-J 35 J’ ly’U8)..../) 65 ok lst ret and oxt g4s ....19a0|S-d] 75% Sale | 72% 734113961] 37 6 77% 
Bla Cen & Pen lst g 58.191e)J-u 1U7% Aug’U6)....]) 2200. ooo. Det d& Cu 2xt lst xy ds..iv4)/J-Jd] lUYe LLY 11% llik} aifiluv 110% 
lst land gr extg 8 ...1930 BEE pear ebelte & 'S  Seen eae Des divin Div lst g 48..193¥)J-dJ] 86% 0 Og Rea ays 
Consvui guid 58......... 1v¥43] J-J 194g Mar’vud]....1] 000. 6 Ow wiv lst g 34gs....... Ay41JA-O] Ti 1. 30 Dec’ve} _..|] 5083 
Ga & Ala Ky lat con Beolbas J-J 105) Dec’Ue}..../} v2 105 ‘Yul & Ch Div 1st g 4s... 1941/M-5) 2.2... . a YL Dec’vel...j} yu Pls 
Ga Car & No lstgug ds 1920) J-J 103 Deo’us}...-jjiuz ius Wab Pitts Lerm lst g 4s.iyda)d-b) 61 53 bL 64 Li) 41 56 
Seab & Row lst 58.......1920] J -d | ey =. eee Mera NE Sil CR ve Sees obdonedl - 562] dtodde cocces 61 53 4i0.g 48 5B% 
Sher Sur & so SeeM K & T 2u wOld 43....2....20.....i 95a] U-D] Ills sule | Li 124] Sull Tq ly 
sil Dp Oca & G See Ati Coast L Warren see Dei Lac & West 
80 Car & Ga See Southern Wash Cent See Nor Pav 
Southern Pacitic Co— Wash O & W See Soutiurn 
Gold 4s (Cent Pac coll).k1949/J-D} 91 Sale | 90% 91 65|| 83% 94 Wash Termi 1st gu 5 2s..1945)F-Al ...... 93 eo Anges ..-.1] 90% 90% 
Registe ey A eee ee eer”. ee eee West Maryland lst g4s...1952/A-O} 834 sale | 83% 55 [255]) 49 BoB 
Cent bent ae ret gug4sl¥4y/F-A| 97%Sale | V7% 98 [4U5/| 94 YY Gen & conv g 4s ......-. 1952/A-Olx 63 64 64 GS‘) sill U0.) 65 
Registered...... eceeeee LV49] F-Al* 91533 ...... 94% Oct ’US)....1] U4 95 W Va Cent & FP Ist g bs l¥iils-v] 2.2. ol, 105 = Dec‘ve}. ...//105 105 
Mo poor old 3 '28..k1929 J-Di 5¥% Yl | YU 90 t * 89 West N Y¥ d& Pa Ist ~ os..193%)d-d] Lhe ol. 116 Oct ’Ud)_.../]108 4 116% 
Through St L lst gu 48 S4/A-O] 93% Sale | U3's VS4'a} Lt vol Gen gold 3-48............ 1¥43/A-O} 94% 0.100, Y6 Deec’vel....j| 374g Y6 
Gai Har & S A lst g 6s..1910| F-A Peeia ced 101% Aug’vs}.. . 101% 101% ]] Income 5s.............. a1943)Nov) 25 30 | 34 Heb'U7). 2.2)... lll 
Mex & Paelsatg 8....1931|M-N tate 111%4/112% Dew’0S)....//iu7 112% ]] West No Car See South Ry 
Gila VG& N lstgu $58.1924|M-N| 104% ...... 103% Dec’vs}..../|/Lul 4s 105 Wheel « & LE lst » d8..,1926!A-0O] 105 __.... Lu7 107 4/100 1074 
Hous E & W T 1st g 58.1935|M-N 101 eoeee {LOL Jan’US{....//L00 101 Wheel Div lst yoid 58..1925)d-J) ....ee ll. YS J’ty’US}..../) 95 108 
lst guar 5s red....... 1933|M-N]| 10049 ......)104\ Aug’UU/..../] 2.22. 220. bxten & imp gold 58...1930)/F-Al} 2.200. ol. 105% Dece*Us!.... |} 1054, 1U5 4g 
BH & TClst g ds int gu..1¥37|/J-y} luv ...... 112% Deo’va)... [109% 112% BRR lst consol 48.... ....1940/M-S} 83% sale | 53% B44} Lill 60 = BB% 
Comoe int guar...1912)A-O] 1U08%...... 10753 Nov’07]..../]...... ss 20-year equip 8 f 68 ...1922)U-Jd) 22... ll. 99 Dec’vs)....j// 95 vy 
Gen gold 48 int guar..1921/A-O} 32 94 | ¥44 Deo’vs)..../| 87 y5 || Wilkes & Kast See Erie 
4 Vago NW div 1st x Gs’30 MN} 114 ...... PU ere oa Wil &@ Sioux F SeeStP M&M 
Ad N W lst eu @ ds....1941'J-J5! LO7% 2.2... 107% 1074} 141094 1094 HU Wis Ceut 50-yr lst gen 48 1949'J-yl 944 Sale 89% 94%'1364] 80 92% 
MISCELLANKULS BUNDSs—Conciuded, 
Manutacturing & industrial Miscellaneous 
Am Thread 1st col tr 48...1919)J-J} 90%..... | 92% Deo’0s}....|| 83 92]|/ Adams Kx col tr g48......1948|/M-8| 92% Sale | 92 92%) 381 838 96 
Beth Steel lst ext st 58..1926] J-J] 83 Sale | 83 844) 35) $5 95 || B’ki’n FerryColstconsg6s’43/F-A/ ..... sensi) SS: Det WSL cates. 
Cent Leather 20-year g 5s.1925/A-O|] 96% Sale | 9643 Y96%/103/) 8519 9 HChicJc& t Yard colg5s.1915/J-J) ..2.0. 222... 100 Jan’vs}....//100 100 
Consol Tobacco 5U-yr g 48.1951/F-A] ...... ......] 7749 Jan’09}..../| 62 79%] Det M & Mldgr imeomes..1911/A-O} ..22.. 22... 47 Apr’Us)..../| 42% 47 
DistilSecCorconv lst g 5s.’27/A-O]} 76 76%/| 73 78 7\| 64 su institution for Irrig Wks 
int #aper Co lst con g 68.1915) F-A] 104 ...... 1lU4- 104 H 99% 106 & Devel of Agricul s tf 
Consol conv sf g 5s..... 1935) Jd-J 88 Sale | 37% 338 7 90 498 (OER). ..n00 nccccccee 1943|M-N 92 Sale | 92 92 1G]} 92% 93 
Int St Pump 10-yr conv. 68713) d-3] lOL 2.2... 101 101 31)) 90 103 Int Mercan Marine digs 1922 A-O| T24ysale | 724 T4,)307|| 62% T7% 
Lackaw Steel lst ¢ 5s....1923/A-O] 95 Sale | 94 95 14)} 84 98 int Navigation lstsf5s.192u|/F-A!} 87 749) 87 87 x1 75 89 
N Y Aur srake Ist conv 6s ’28|M-N] 113 Sale |112 118 | 16) 87 115 ||/Man BechH& L gen 8 48..1940/M-N} ...... ...... Sy Woke 0. cess sau deo 
Republ &S lst& coltris.1934)/A-0| 9b 100 v9 100 52}|} 92% 100 Newp Ne Ship & D Ddsa1990| J-J OT” <ieaat 96 Aung’Us]._..1] 96 96 
US Leath Co stdeb g6s..1914/M-N} 103 105%/105% Dec’Us}....||i0L 107 N ¥ Dock 50-yr lst g4s..1951]1/F-A} Yl oo... YligJan’vY!]....11 85 98 
US Kealty & [convdebeg5s’24/J-J} 86 Sale 159]| 644) 8911] Providence Sec deb 48....1957|M-N] 83‘ ......] 45 Uet ’O7]....1 oo... cee 
U 3 steel Cor 7% coup .d1963|M-N| 108% Sale [102% 1044%/798]| 864 10341] Provident Loan Soc 4498.1921)M-S| 92 95 ¥5% Deo’Us}]..../| 86 95% 
St 10-60 yr os. i reg ..d1962|M-N 104% Sale [102% 104%) 7} 385% 103 StJoseph Stk Yds 1st41s. BO hel 1. inacsah cbaees L100 lg ep US]. ...I]. cco ccccce 
Va-Car Chem coi ir 5s 6.1936 A-O} 104% ...... 105 4 Nov’v3]..../] 89 105%]}s Yuba Wat Co con g 6s..1923/ J-J vane, cadeve Et RBs SOE oe ee 
lst 15-year 68............ 1923/J-DB) Y4 Sale |°U3% 94%/181/) 94% Y54Iisp Val Wat Works lst 6s.19U0/M-S| ...... 2.2... 113% Viv ’vo0l iat Gntdne 
Westinehouse K & Mstis ’31|/J-J| 92 Sale | 914 9354) 294|| 67 ¥45,.110 S Red & Ref lst stg 68.1951) .. xu v5 “9 Jan’o¥!..../] 78 92 
* No price t'riday; latest bid and aske (nis week. @ Due Jam o6Duereb dUueApr eDue May +Hued’ly pgpvDae Nov” sOUvtion ale 














GHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yeariy 
































































































































STOCKS—HIGHES1' AND LOWEST SALE PRICES Sates STOCKS Range jor ange 107 Previous Y car 
07 the CHICAGO +" Sal Year 1908 (1907) 
Saturday Monday Tucsday | Wednesday | Thursday Friday Week EXCHANG 
Jan, 9 Jan. 11 Jan, 12 Jan. 13 Jan, 14 Jan. 15. | Share: Lowest Highest Lowest Htyhesi 
Railroads 
*180 190 /|*180 190 |*180 190 /|*180 190 Last Sale|183 Jan’09| ..../Chicago City Ry _-100| 160 Jan 24) 185 Dec }/] 150 Mech] 205 Apr 
*21g 3 *2 3 *2 3 *2 3 *2 4 3 3 2u|Chicago & Oak Park. 100 I5g Feb 3 3lg Aug3! 135 Nov 5 Jan 
*7 10 *7 10 *7 10 *7 10 Last Sale|7 080Cl wisn) . Oe PM asnsdaceon 100 6i2sDec 4) 10 Aug2s 10 Oct 16 Apr 
#115 116 /*115 116 [*115 116 |*115 116 Last Sale Ae re .-..|Chie Rys part ctf ‘'1".__| 84% /'ne30] 119 Nov25]/.......-..]-....._ 2. 
445g 447s| *44lp 45 443, 4434] *44lg 45 | #44 45 | 44 170iChic Rys part ctf *°2"°...] 38 Oct 3] 47 J’ne si}... ccc ccfew week 
Oe sect 20... 2 277g 277g] *27 28 | #26 28 #2735 $0 60|Chic Rys part ctf *3”---| 20 Nov 6| 28 Dec 22||.......--.]--..:---.. 
*13 = 1312] *13 ---] *12l9 1319] *12lg 13l2} Last Sale i” Jan’09} ....j/Chic Rys part cif" 4”... G8, Sep 221 Usle DOG Llffocscncqwcs lécccceecce 
2714 275g] 27lg 27g) 2634 27 2634 27 7 6S 2 27 | 1,065|Chicago Subway.....100] 15 Feb10| 3012 Dec:s|| 11 Oct | 46i2 Jan 
Gees seas] occe accel cice. see] cose aoee Last Sale|7 Dec’08} .... vs Inion Traction.100 212Mch2?7 Dec 2 214 Dec 6l4 Apr 
chdé obael adue ‘dheil tie: Meannl jee. Last Sale|18 July’07| .... ret. wiGeveswecébesns laceenibbbas’ 14 Apr 1914 Jan 
*40 42 | *41 442 | *41 «+442 | #41 = 42 Last Sale|43 Dec’08} ...-. Kans me Ry & Lt--100| 30° Oct 9| 473, Novi3 28 Nov} 65 Jan 
*79 80 | *79 80 | *79 80 80 80 | *78 80 | *78 80 7 A ee eRe 100] 68 Sep 2k] 86le Novil|| 68%, Nov] 87 Jan 
*17 18 | *16lg 1712] *16lg 1712] *16lg 18 Last Sale|17 Jan’09} ...- Metropol | ws Bis¥=-<1o0 12144 Nov 2} 19 Jan 22 17 Dec} 28% Jan 
*48 52 *48 52 *48 52 *48 52 47 471g) *46 50 LG. B® Ml scundavcsos 42 Jan 6| 5&4 Mayl> 43 Novq 72 Jan 
ates ‘Abwol deeb’ > ahoul duke nace! cok aie Last Saie|461o May’08| 2... Nort Bitcare Street. 108 44 May 5| 47 Mayz: 341g Apr 4 7 J'ly 
22 22 *21 24 *22 25 *22 24 *22 24 *22 24 25| Northwestern retains. 13%, Aug 6 22 Deci7 20 Sep 25lp Jan 
*64 65 | *64 70 | *65 70 | *65 67 Last Sale|63 Jan’09} ... DO: BIG i ncteme 00} 46 <Augils} 62l, Dec 17 58 Apr] 66 J’ly 
*55 60 | *55 58 55 56 54 54 54 «54 | *52 55 234] South Side Elevated — “100 42 Aug24) 71 Jan 1s 60 Nov] 9v Jan 
301g 3014] 301g 3014] 30 305g] 30 305g) 30 30!4] 30!g 30l2} 900 Strsew W Stable C L-100] 2612 Age 16] 34 Novi? 26 Oct] 34 Jan 
#101 102 | #98 99 | #98 99 | *98 99 Last Sale|98 Jan’09} .... ref..........100} 85 Apr20/ 103 J’nels 95 Apr 99 May 
Scen secs] aces cons] sone gues] ccoe assay SON Gaeiss FwmevEl ..cs Weet ® Chicago Street..100] 25 Apri3} 31 May 4}]} 20 Mechj 35 Apr 
. . Miscellaneous 
87g 87g] Sle 9 83g, Slo} Sig 8lq 8 S1g 81g Sig} 2,370] American Pad---22 20100 4 Feb18} 1033 Novi3 3 Oct 744 Avr 
7212 73 721g 7234) 7214 727g] 72Ig 73! 7214 73 7214 7214; 997] Do pref.........- 00} 41l2Jan 2] 767g Dec 2]| 34!2 Nov]? 60 Apr 
*200 3 _._.| 20012 20019/*#200 _...|*2 ----| 200 200 |*200 20012 30] American (Hadiater==100 125 Jan 10} 200 Decléj} 120 Dec] 140lg Sep 
*125 128 |*125 128 |*126 128 |*126 128 Last Salej125  Dee’08} ....| Do pref.........- 100] 116 Apr22] 1284 Novi 112 Nov§ 130 Apr 
*56 58 *57lo 59 *57lo 59 *57l2. 5Y *58 60 58 58 57| Amer pbuilding. 2100 37 Mchi9} 63 Novil <0 Nov4 8Olp — 
*104 105 |*104 106 |*104 106 |*104 106 Last Sale\l05 = Jan’09) -... ee rae -100} 91 Jan 2} 104 Novi7 86 Novi 109 Jan 
ann’ saddl wiah! abel bebe ‘dapel obese . oud Last Sale\l0 = July’08|  -.._._| Amer Straw Board..-_..| 10. J’ly 7| 42 Jan ¥ 30 Jan 40 Mch 
1 1 3, 61 1 1 #34 #3, lg} *lg (1 300] Booth (A), & Co.....100 7g Dec 24) 30 Jan lil} 2» Dec} 40 J’ne 
3 3 3 3 3 3 *3 3lp} *2lg 3 *219 3 385 Do teas aha -100 3 Dec 23} 100 ' May} 90 Dec] 111 Feb 
dude, coca] nice ontul ae ae SS 6S OE Ve Oe. 5 See 53 7\Cal & bic Canal éD- i090 40 Feb 20} 6714 Dec 2 45 Oct 54 Jan 
ated “wbhaal  koek cleat ss aa ale. ade Last Sale}l47 May’08}  ....)Centrat Trust Bank..100] 147 May 147 May 6]| 165 Feb] 165 Feb 
*] Is} *1 lig} *1 lig} ¥*1 llg Last Sale}1 Dec’08| ..../Chic a g & Malt’g ._. 1 Oct 6 lig Aug2y 1 Jan 1 Jan 
*2 : *2 3 *2 3 *2 4 Last Sale|2 Dec’08| .... > 8 SESS aS 2 Nov20 4 Aprils 5 Aug Gly J'ne 
#26 4 427 | *25 2610] 26!5 26lo] 26 26 26 826%) 26 2673] 624|Chic Pheumatic Tool-100| 20 Dec23| 301,Aug ‘|] 21 Dec} 51 Feb 
*127lp 128 127i2 128 12712 12712} 12753 1277s] 12712 12753] 127 127 305|Chicago Telephone_.-100/ 106 an 153 Se t& Oct] 13412 Apr 
poe ae nel sind weaw Talee aut wile a Lat Sale}2\4 Mch’08} ...- Sg. ee 35 Feb 25 34 Fe Se Pes SARS). 
118 118 |*117\ 118 118 11s *117 118 |*117 118 [*117 118 44\Chic Title & Trust...100} 100 Jan 4] 116 Dec 29 95 Oct] 112le May 
10712 108 10712 108 10734 10734) 10712 1073,| 10734 10733] 10712 1073; 176|Commonw’th-Edison.100} 80 Jan 3] 110 Octl 77 Oct &7x Oct 
117 1193s] 11812 11919] 119 11912} 1191p 120 120 120 120 121 1,296; Diamond Match..... 100} 113 Jan 2}| 137 Aug3il] 108!s Nov4 12912 May 
*40 41 40 40 *39 40 *39 40 *39lo 40lo] *39 40 20) Ilinot® Brick........100}] 30 Jan 22] 42lz ee 16 34 Nov 57 Mav 
pine weeal, ped stehdseaes eledl-aeee anes Last Sale|43 Jan’09|  ....|]Masonic Temple_...--.. 38 J’nel 45 6 «J’ly 41 Aust 46 Jan 
sous ‘aenal ode sin Gabe Bacal aban aoe Last Sale|2i0 June’07| --..|Milw gn ee Pere ee eee Zle Jan 2lo Jan 
Pere! Ferner eee Lasi Salej20 = July’08} ....| Do pref.........-. --| 19 J’ne2s] 20 J’ly 4 25 Feb} 27 Mech 
99 9912} 997g 102 101 102 103 10714} 1062 108 10614 10712) 1,592 National | Biseuit-----100 70 n 97 Dec28 58!s Oct x6 «Jan 
11912 11934; 119 11915) 11919 1191!9/#119 120 [#119 1191p} 119 120 57 120 Aug ? v1 Nov 1173, Jan 
*84lo S85le] 84lo 85 8414 84lo| *82 8412} 82 82 *82 84 245 National [Carbon =22-2190 87 Decll 50 Nov $414 Jan 
*1l1ll!9 112 |*111 112 j*111 112 [#111 112 111 111 110 110 250 Do -100 115 Nov ! $734 Nov¢ 120 Jan 
10212 1031g} 102!5 104 103 103!o| 102 103%] 10214 1027s} 1027, 103 3.657; People pGasL &Coke. 2100 8Ulg Jan 3] 106 Dec 23 72 Nov4j 925s Apr 
551g 551} *54 55'0i 55!o 56 55!2 56 56 57lo| 573, 587%] 2,657 mY buck com..100} 24 Jan 24) 56 Dec 30 20 Nov 57 Jan 
101%, 102 102 10214 103 103 |*103 103's| 103 103!e} 1033, 105° 329 COl .weseocess 72 Jan 16} 102 Decil4 67 Nov 95 Jan 
1002 1011s} 1007s 101 10053 101 10034 101 1005g 1007] 101 1011s} 1,681 swift FS eememerteme 100} 88t2Jan 2} 10534Sep » 7Blo Nov} 1i3!o Jan 
*120 121 |*12 121 j*118 123 |*118 123 |*120 121 12 1203s 50}7 aoe acer, Oats panes * 11444 Jan 3] 134 Jan 2¢}]} 100 Novj 174le May 
99 99 Y9lg 9914; 99 99 99g 9914; 99 Q9l4} 991, Mle 364 Do --------100} 87 Jan 3] 100 J’ly 3!) 85 Oct] 10234, Jan 
*1 lly] ¥*1 14 1 1 *1 lly *3, = ig *7 lly 28} Unit Box Ba “& P Co-100 lg J’ly 17 13, Jan 4 3, Novj 24 Apr 
* 6 5% CO Big Bg 51g Bg 5lg Bly 5le 85s} 656] Do pref.....-..-.100 lig J’ly 17} 12 Jan 15 6 Jan 123, Apr 
CED. 0) Bb sess ached chee auaer ae 15 Last Sale|15 Dec’08| ..-.| Western foes ------100} 113; Oct 30} 17 April 16 Dec su Feb 
ciel. gudel 6506" sepel otet Uae ibe he See ae...) Mining. | wene--|---e-e--e--]] 32ig Jan | 32129 Jan 
quad sunel bbe’ wae 600d, eke pik” eed Last Saje|10 Nov’06} -.--}Black Mountain....--..].--... bObens ledawadssettalasecebed as Ses er 
cued avwel aech. sdb phe! dheck athe amas es ee” SEE cnn LE entbaees Tin cithirendgitiinds Biciiiaess iuniittieit {61g Apr Jan 
ER GO SR Be RR! OI Oe: Last Sale}4 Nov’06! ....| Hubbard- Bitiore- PE SNE ES Na a 5, 5 EER AL I ee = eee o 
- .s s 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand Surpius Dictaend Kecora 
CHICAGO STOCK inter- Price W eek’ s B' ds Range NAME, ing Gita 
EXCHANGE est Friday Range or | Sola jor Stock Profit; In in ,Per% Last Law 
Week endina Jan. 15. Perlod| Jan. 15 Last Sate Year 1908 tT Tt 1907 | 1908 | wad % 
Bid Asi:| Low High| No |iLow #A%tt|{ Bankers National ....../$2,000,000/ $1,282,052 8 Q-MjDee “08, 2 
Amer Strawb’d 1st 65.1911}J - J} --.. --..] 100 Men’O7|....8 -...  ....]/Calumet Natlonal...-.- 100,000 38,11 6 re An 07, 6 
Cass Av & FG (St L) 5s'12]J - J} ---. -2--] 100lgSep’0s}-.-- ¥9lq 10Lloj{Chicago City-. _.-----. 500,000 142,624} 10 10 | J-) JDec 08, 5 
Chic Board vu! ‘l'rade 4s1927|J - D| -... --..] 100 May’07/._...] _...  ....]]/Commerciai National...| 3,000,000) 4,318,182) 12 12 {QJ Jan ‘09, 3 
Chicazo Clty Ry 5s...1027/F - A] 104lg 104%) 10453 105 Tiff vais 1047g1}Continental National_.__| 4,000,000 3,529,242 3 8 Jan ‘09, 
Chic Consol Br&Mlt Gs_.__jJ - J] ---- --..] 103 Apr’04|....H -...  ....]}/Cook Co State Savings._ 50,000 5,956 6 6 4Q-MjSept ‘US, He 
Chic Consol Trac 44s-1939/J - D] ---. ----| 55 Aug’07|---.— ....  ...}]J/Corm Exchange National! 3,000,000) 5,018,663) 12 12 {QJ JJan ‘09, 3 
Chic Auditoriumist Ssl9zy9jF - A} .--- ..--] 963; Jan’06/_...9 -...  ....}}] Drexel State... 200,000 60,955 6 G6 {QJ jJan ‘09. lle 
Chic Dock Co ist 48_.1929}/A - O} ---- ----]| ----  ----|----f] --.. ----]}| Drovers Dep National-._| 600,000} 390,58: 8 9344 Q-J JJan “UD, Ze 
Chic No Shore Elec 68-1912/A - O| .-.. —...| 8&7 Feb’ut|----|] _--- ----|]Bnglewoou State-.....- 200,000 34,927 6 6 3Q-J) Jan ‘09, | 
Chic Pneum Tool— First National_.......-] 8,000,000; 8,029,283; 12 12 jJQ-M]Dec 31 ’08, 
a -@1921/J - J} Tile ....] 72% 73 5}) 68  76!2]/ First Nat Englewood---- 150,000} 169,551) 10 10 jJQ-MiDec ‘08, 22 
Chie Ry 5s...-_.-...1927|/F - A] 1025g 1027s] 10212 1023,} 17]] 514 162l0]/Foreman Bros B’k’g Co-}| 1,000,000}; 544,406] Privjate Bank j........ Ame 
Chic Rys 4-5s series "A" ~e---| 94 Sale| 933; 953s} 479 867g 9414]]/Fort Dearborn National.| 1,000,000) 450,553 3 8 9Q.) [Jan ‘U9, 2 
Chic Rys 4-5s series ‘*B’’|__.._- 85lg Sale| 85 853g) 157 78 6lo//Hamilton National-.... 500,000 160,526 5 5 JJ jJan ‘OO, 21g 
Chic Rys 4-5s series ne och 865g 90 S¥leDec'08|-..-f 75 90 |}--ibernian B’k’g Assn_._| 1,500,000] 855,51. 8 8 JQ jJan 09, 2 
Chic Rys coll 68s...1913}__... MD scan Se 102 5 07%, 1015; |] Kaspar State Bank... 200,000) 117,631} 10 10 4J-J jJan 09, 
—_ Rys Fund 6s_...1913}_-.... w--- ---.| 10114Nov 08}-..--}f 10014 10114]] Live Stock Exchange Nat} 1,250,000 420,202) --.. | 10+2{Q-MjDec °08, 4lg 
hic Rys Tem Ctfs ist 5s_}____. t102i2 Sale| 10233 102!» 995g 10z19]] Monroe National---....| 300,000 61,044 4 | Q-FINov ° 
Chic Rl & P RR 4s..2002|M- Ni ---. -2.-] 66l2Aug’08|-.-- 64 66lo]}/Mutua!l Bank......-... 250,000 86,251 444i 434] Jan jJan ‘U8, 4lg 
Collat Trust g 5s._..1913|M- S$} --.. -...] 66l2J’ly’OS|.... 621g 74 |}/Nat Bank of Republic-.-| 2,000,000) 1,272,636) 8 8 } QJ JJan ‘09, 2 
Commonrwi’alth- Edison — National City....-.-..- 1,500,000} 484,545) .... 3 3QJ iJan ‘09, li 
Chic Edison deb 6s1913/Jj - J/ 100 101 | 100 Junc’Ox|....9 100 1001,]}/National Produce__...- 250,000 60,633 busingss jAug 26 1 
ist ¢ 5s ___.July 1926}A - 0} 10! 102 | 101 Jan’09|--.-9 97 101 |{/North Avenue State_.._| 200,000 65,325] .... 2)e4 Q-J jJan “U9, 1g 
Debenture 5s....1926/M - S| 102lg Sale| 1021g 102l, 8 983, 1003,]] North Side State Savings 50,000 10,645 6 6 QI Jan ‘09, llg 
Commonw Elect 58b194:,)M - £| 1028 Sale| iuzsy 10 68 93 103\,jjOaktand National.....-. 100,000 41,021 6 6 | QJ Van ‘09, lg 
Illinois Tunnel 5s....1928)J - PD] ---. -.--]| 80 Dec’08}..--— 80 80 |] Prairie National___..... 250,000 =, Rg es }----]----.------ 
Kan Clty Ry &LtCo 581915|M-Nj ---- -..--] 96 Oct’O*/....§ 93 95 []Prairte State....-.....- 500,000 6y,094 8 8 juU-MiJan ‘09, 2 
Knick’b’ker Ice 1st 5s-1928/A - O| _--- =---| 96 Jam’0Q|---- 5lg Qvlo|{Rallway Exchange-----| 250,000 7,010) 4 2 j----jJan_ *08, 
Lake St El—ist 5s_..1928]J - J] 73l2 75 73 73 JO -GeRa EE ive deeb enccnes 300,000 129,869} Organjized Oct {12 1906 
income 5s......... 1925] ‘Feb | ....  ~...| 16 May'05/-...8 .... ««<.)/50Uth —e¥ Savings..| 200,000 79,232 6 6 {QV ]Jan ‘09, lig 
Metr ¥, cand El— State Bank of Chicago-.-}| 1,000,000} 1,338,910) 9+1 11 QJ jJan 09, 3 
RE 1938|/F - A] 8438 Sale 847, 19 861g gsi, ][Stock Yards Savings...- 250,000 175,387 6 7 J-DiDec ‘08, 4 
nie 19381J ar. GB. Gay $3 Jan’ 08 5 75lg 85 |/Uniton Bank of Chic 200,000 39, 6 6 |M-NINov ‘08, 3 
North _e St 1st 6s... 1908 5S = J] ence cc] WO Dec’O6i--.-f] .<.. a-.-4) UBlon Stock Yards State| 200,000 60,476 6 6 | QJ /Jan ‘09, llg 
BPE, BEG ke cwsanneus OICIS © J] sacs cans] Scce. ccoclennell ecco oc.- Ameren Trust & Say 3,000,000] 2,471,410} 8 8 {QJ |Dec °08, 
Refunding z4 3771931 A-O}] -.-- ---.] 79 Aug’O06/----]} ....  ...}]]/Central Trust Co of LIIl.-] 2,000,000) 860,976 7 7 {QJ iJan ‘OO, 1% 
No Chic CityRy434s1927|M- Nj .--.  ....] 75 Feb’07/----]] .... ....}/Chicago Sav Bk &Tr_...} 500,000 98,310} .... 144] O-J Jan ’09, lg 
North West El ist 4s_.1911|/M- S| 951g Sale} 94 95 | 84]| 86 92:.]/Chicago Title & Trust.._/ 5,000,000/§1,428,335) 6 6 $Q-J |Jan ‘09, lle 
Ogden Gas 5s_..... ~-1945|M-N| 9214 9414] 94 Jan’09|/----|] 801g 951-]/Citizens Trust & Savings 50,000 36, 3 4 jA-O/Oct ‘08, 2 
ay a Taft 5s J -D| 99)  ..L.] 99 Aug’os|...-]] 99 99 |}/Colonial Trust & Savings} 600,000; 499,088; 10 8+2 |Q-JjJan ‘09, 22 
elidel asain M- S} 94 ....] $4 Sep’OR{..../] 94 95 || Drovers Trust & Savings} 200,000 92,579 6 7%iQ-J |Jan ‘09, 2 
4. “bos Series B____ M-N/i 96 ....] 96 Nov’08 $6 96 |} Farwell Trust Cu... .... 1,500,000 163,101} Organ} ized Apr.j13 1907 
4.80s Series F M-N| 97!o --..] 97leSep’0s 971g 9712}} First Trust & Savings.._] 2,000,000) 2,163,696] .... | -... |----]...-.-...-. 
Peo Gas L&C ist 68..1943)/A - O] 118 120 | 118lgDec’08}----|} 10912 11814]] Guarantee Trust & Sav. 200,000 782| incorpjorated |1908/V. 87,p.1138 
Retunding ¢ 5s....1947;|M- S| 102 10%8le/ 103 103 1l Y 10314}{ Harris Trust & Savings.} 1,250,000} 713,570) .... 6 | QJ Van 2 
Chic Gas L&C Ist 581937|/J - J} 104 104to] 104 1043} 2 97lp 10414}} Lilinois Trust & Savings_| 5,000,000} 8,317,985) 16+4]16+4] @¢ [Dec ‘08, 4 
Consum Gas Ist 5s.1936|J - D] 102 104 | W2lsDec’0s}----|| 9434 103 || Kenwood Trust & Savgs| 200,000 46,23 6 6 |QJiJan ‘00, lle 
Mut’! Fuel Gas 1st5s1947|M-N|_.-. ___.| 100 Sep’0s|----|| 98 100 || Lake View Trust & Savgs ,000 32,479 2 444|Q-J Jan ‘09, lly 
South Side Elev 444s.1924|J - j| 95 Sale] 947g Q5lg} 36]| 92 96ip]/]Merchants’ Loan & T'rCoj| 3,000,000) 4,869,746) 12 12 {QJ jJan ‘09, 3 
Swift & Co ist ¢g 5s...1914/J - J} 101 102 | 101 101 1 93 100t»]] Metropolitan Trust & Sav 750,000} 255,658 6 6 |Q-J [Dec ‘08, lig 
Union El (Loop) 58...1945|A - O} 92 -...| 92 Jan’09/----|| 85 92 |{Northern Trust Co___... 1,500,000) 1,865,592 8 8 |QJ/Jan ‘09, 2 
Union Pacific cony 4s.1911)/M-N| --.. -...| 114 Nov’04]..--|| -..- ----|| North-Western Tr & Sav x 52,421 6 6 | JJ |Jan 09;3 
United Box Board coi 6s’z6}__._. eoue ----| 47 Oci’0S|..--]] 47 68 |} People’s Trust & Savings} 200,000 90,686 6 6 | JJ jJan .4 
West Chic St 1st 5s...1928|M-N} ..-.  ...] 90 May’07/----|| ---. ----]}/Pullman Trust & Savings 3 163,485} kB &S }QJ)Jan ‘09, 2 
Tunnel 1st 5s...... 1909/F - A] .... ....| 68le Sep’05|..../| .... ..--}j Royal Trust Co........ 500,000} 500,297 8 8 ay Nov ‘08; 2 
tem yma 6s...... 1914)J -D) .... -...] 73 June’07|..--|| ---. ----]|/Stockmen’s Trust & Sav_| 200, 24,167) 6 5 J | an '09, 21g 
oup Ig 5s rets._..1936|M- Nj -.-- -...| sly Jue’cs}_..- 72lg =Selgi}Unton Trust Co....-..- 1,000,000} 1,144,720] .... 8 |Q-M/Dec 2 
ivCity Ry 4 34s1932|J - J] ---. -...]) 87 Dec’06}-.--|| ---- -...}]| Western Trust & Savings} 1,000,000) 219,486 6 6 | Qv Jan 
waste Stone Co 58..1909/A -O} -..2) LL Sdle Jiv’OS|----|/ 70 351: ]]West Side Tr & Sav Bank| 200,000 55,834|Began | busineiss [Sept 5 00: is 
Note.—Accrued interest 'must 'be added to'all Chicago | bon!!d prices Woodlawn Tr&Sav Bank 200,000 30,789 6 6 Q-J Jan ‘09, lig 
* Bid and asked prices; no sales were made on this day. f Nov. 27 (close of business) for national banks ana Nov, 28 (opening of business) for 
State Institutions. t No price Friday: latest price this week. a Due Dec. 34% 6 Due June. <& Capital in m $300, +" stock dividend 
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3 1-3% being declare 
of date Sept. 1 1908. 


Peas 





in part payment therefor. 


$As of Sept. 23 1908. 


n Capital and surplus to be lucreased. 


creased 
@ Dividends are paid o-. with extra payments Q-F.. 



















































































KOSTON STGOGK EXG Tir ‘ 
KOSTON STGGK GHANGE—Stock Record, Daily. Weeklv and Yearly 
SHARE PRICKS—NOU PER CENTUM PRICES ‘aves STOCKS Range yr Year ange io Lrevious Year 
Rae ‘ar ; 01 dite BOSTON STOCK 1yus (yu7 
Sarre hd ‘i ONE CY Lirerun ’ Wednesday | Thursday Friday Weel EXCHANGE 
r: Jan ¥, Jen. 1). Jan, 12. Jan, 13. Jan, 14, Jan, 15, Siares LOWES L1ujhess Lowest Htqnent 
10( oatel ¢ 91 " Raitroads ; 

OO = 100%) | 998g O9Nl2) 983, 983; 98  O8lg] 987g 99 99 99 405/Atch te & Santa Fe_106| 675. Feb 11] 1011, Dec 2 OZloNo\ | 107s Jan 
*99I2 1OU%9/*100!2 LO112] #997 1001g|*1001g 1011g/*10014 10114] 1003, 100%, ee ME nd cheno 10L] Siig Mea 3] 10414 Dee 2 743, Noy] 10153 Jan 
230%4 230", 7 oA 23014) 230 2201g] 232 285 | 235 235 | 235 23% 262| Boston % Albany....100) IXtieJan 4, :20) Dee tk] iso) Dee} 240 Feb 
120 2 12k1; 1213 128% 12719 1285s] 128 1283.) 128i, 12814] 12812 1282] 3,612] Boston Elevated____- 100} .12119 Dee 28: 140) gan 2 ]} 1173, Nov] 152) Jan 

*220 225 *220 225 224 225 | 225 230 | 231 231 |*234 235 89/ Boston & Lowell_____ 100] zuulg bev ii) 228 Dec 200 J’ ] 241 Jan 
136 186 | 1386 156 | 1385) 1sd-| 135 1386 | 136 1363:) 137 140 525) Boston & Mainc_____ 100) 114° Oct ze] 140) Jan 2} 329 Nov] 170) May 
wees wawe| wane cence} sone non-| -.-- o2--| Last Sau|150 Dec’08} .-.-| Do pref........- 106] 136 Feb is} 186 Jan 2.-]] 159 Oct] 165 Jan 
301) SOL /*OUL ~~~.) 301) 3801 |*301) 2... /*301 2. |*801 anne 14| Boston & Providence.100| 284 Jan 10} s01 Novi 285 Oct] 301 Feb 

14iy) 15 15 = 16 | *14 16 | *14 15 14 1412} 690/Bost Suburban Ki Cos...| 9 Mech i] Bs Mehsy 8 Jy] 15 Leb 
63 G3 = 63 63. 63 | *62l2 __. 64 64 65 65 330} Do (SR eeS ae 45 Jansi| 68 Novi. 50 Au 65 van 
o--- Mi" 2 ---./ #103; ....| 13 9 rs Gene ae see 13 50 aoe dada Biec Cos... Slo Novly}| 17 Jan: 16 Novy 283, Jan 
aziz} Siig $212) 53 by 551; 5514] *55 ..--] 5573 557g! 190 ie dn bts eae 471, Dec 18] © GUlg Jan J 55 Nov{ s0 Jan 
cece] sone oowelFenne 146 | 148 148 | nunc. cco] cance vce 10 Chie, Jute Ry & USY-_100} 126 Jan 2x] 151'4 Dec }!]/ lex Dec] 160 Jan 
ee ee ee Se renee ears es 100] 102 Jian 10] 12Ule Dec 22 9Y3g Oct | 120) Jan 
eGee] e006 epee] eine case] secu wees Last Saw\163  Dee’08| ....|Con & Mont. Class 4..100] 163 Dec is} 165 sicn 1/0 Oct] Iss Fep 
cose] wose wnat] Sane) Sone] woes cece Last Sa! |139 Jan’09| ....)|Conn & Pass Riv om. 100 yh Sep 25] 188 Apr if] 162 J’ly |] 156) Men 
wane wenn] ~--e ann -] ~~~ as Gk think: hth oie . osenwk maar 267 25|Connecticut River.._100 Jan 14] 263 Dec 244 Dec] vso Jan 

*132 133 | 132 132 | 132 132 | 132 12219] 13212 133 | 1384 = 134 117|F tchburg, pret... 10 th? Jan vl! 136) Nov2é}} 116 Nov] 135) Jan 

79 79 78 7 78 7S 78 7 | *77 78 78 78 208/Ga Ry & Blectrie- ---100} cs Apre7| ee Decls 6Vlo Dec] 114 Mea 

83883 Sl 683 | #80) «$3 1 #80 = 83 79 7% | *82 83 16 ae i le 100] +i Oct le] & Dec lo i$” Uct 88 Mech 
Se66 one) e205 eneer hee 'cenen ABBE TDR occ. nvocd cess: ous 200 Maine eee UU} 195 Nov?7) 193 Jvovecil 190 Aut, 195 Jan 

ly ie \15g  LD5gf ALlg Adly} *11 12 | *li’s 12 12 12 235] Mass ar Cos. ...100 Sigdan i] deey vor Zo 7 Dee 2Ulo Jan 

wee foe ae. | 80 80.... 8 it.... 58lo 5910} 548] Do pref.....____ 100] 40 Jan 64 2.0. Zo oJ) Oct Tis Jan 
M62ig 164 | 162 1621p] 1613; 1623;] 161 162 | 162 162 | 162 16214) 842iIN YN 4 "te Harttord.100] 128 Jan 6] 161 Joy 12712 Nov | 19019 Jan 
Sdee wend, ones euWdl shes (BeecHiacaue eocal Bast Serildeé Dec'OSl .cunteeee B B....c.. 100] 140 Jne 2y) 145 ADE 4}} 145° Dec] 160 Jan 
ease sar] s--- == S6nh- seed inies sooo Jas! Sat:j}205 Oct’08} ....|Norwich & Wor pret. an 200 Apr 6] U5 Fev:cl] 205 Nov] 226 Feb 
197 197 | 19612 198 |*198 200 | 197 197 |*199 ©00 | 200 200 26)0id Colony... 2.2. OU] 1275 Jan 11 196) Dec 145 «Oct | 200l4 Jan 
wnc- o---] ---- ----| 30 30 iS 7 eee 2 eee 75|Rutiand pref... ..- 100 ‘& Jan 15 Dec 6 25 Nov 45 Jan 
*9lig Yziy! Y92le Yio *9134 9234) Q2lo Y2'o] #9134 9234] #918, 92 112] Seattle — al “a SS 100} 7 Febi17 95 Veo & dz Aur] 94 Jan 
100 400 | *9912 10iie] #4915 10012} 100 ~ 106!9] LuGig 10012} 101 101 103 pee f.2.222..100) seisJan 2] 102 Dec Si} 33; Nov} 103 Jan 
177%s 179g 17653 17Si2) 177 17834} 17634 178 177.—s«17S'9] 37833 17Sto]} 5,109}Union Pacific... _ 100] 11012 Mch 2] 18553 Nov-4]} 10012 Oct | 18212 Jan 

M55, Y53,) 958, 9534) 96 96 | *96lg Oils] *957g Gd7g} ~I6ly 9734 O3).. 2 OR en cteuu 100] 783; Apr 4} Y7es NOVIT/] ¢83; Nov] 93 Jan 
eons aged] Case Cheol sens dans] ces csce Last Salc\i61 Nov’08| ....|Vermont & Mass. ____ 100] 150 Jan 1s} lol Novsul] 145tg Nov] 170 Jan 

89 St 90 YO) 90ly 901, “Q0ie 9114} 9114 92 93 93 | 1,126 “a — a .~----0- Su} 7 Jan 2} Yllg5ep iy 74 Dec] 95 Jan 
1064 1U51;} 10614 106l2}*___. 10Gie}#._~. 5 1061o}*_._--2 1061>] 10612 107 343]. DO . pref......- 50] 96 Jan 2] 110 Dec 4]] 94 Nov] 110 Mch 
econ eguud Sean eben): Sled wocsd coce cveel BOM: Geicliad Sep’ <scu Wore Nash & Koch.-1vul 138 J’ly 9] 140) maces 140 Aur] 147 Jan 

’ . Miscellaneous : 
341g 35lz] 3494 35lc} 351g 36lo] 363g 37lo} 2612 3772] 37!2 39 411,033}Amer Agricul Chem..100} 13 Jan 3] 35 Novza4j} 10 Oct] 26 Jan 
95 8 Y5 9412 9514) 94lo 95 95 95 G2; 95 | ¥*941, 95 481). 30. PEEL. on 22-100) 77 Mehiz7] 96 Novz5i] 72teNov}] 95 Feb 
6 614 6 633 6 Gilg 3,6 57g «57g E34 584] 1,579|Amer Pneu Service... 50 4 Feblo| 12 Dec 7 lo Nov] 14%; Jan 

1412 1dip} *14° 1414] 13lp 14 13° 13le} «130 (13 | *Ist2. 1419 “| ie Se" eae 50| lp Febzs| +3 Dec 7 Yig Oct | 33 Jan 
128 129 } 127% 128 128 128 | 128 12814] 12712 128 12814 12814 585|Amer Sugar AER. 203329 WyJan 2 137%s NOV & 93 Dec] 13714 Feb 
127 128 | 12719 128 } 12815 12819] 127 12812] 127° 128 | 128 312834) 147 OO lil es Gare 100] 106 Feb 18} 13% Nov Sf} 1u§ Dec] 1313; Jan 
12653 12714) 12614 1267} 126° 12634} 125!2 lvéts| 1253, 12614] 126 12614] 7,264/Amer Telep & ‘Veleg_.100} 99 Jan 2] 18212 Novlo]) syly Nov] 15412 Jan 

30° («ww 2912 29lo/ #28 8930 | *28 829 | *281y 29 | *28l4 29 100}/American Wooien....100} 16 Jan 2| 328g Declu}} lviy Nov] 36l2 Jan 

941g 943;) 94 94lo} 94 Y4lo] 94 94 957g 943] O3l2 94 466 a ehevctidina 100} 77% Feb19| Y6lp Nove, 6Y Oct } 10212 Jan 

*4 414] *4 414] 4 414| 4 414] Last So::|4 Jan’09| ...-|Roston Land__.____. 10} 3 Jan 7 42 Dec 3 Met 4 Jan 
*126 #127 |*125 127 |*195 127 |*125 127 |*126 127 | 126 126 1}.umb Telep & ‘Leieg.100} 96lpJan 11} 128 Nov2, Y3'e Nov] 115 Jan 
*1slo .-..| 18lg 18lof *19 = 2 *1$lo 1910} *19 20 | #19 20 35| Dominion Iron & Steel_-_| 14%; Jan ¢ a Dec lzlg Oct | 25 Feb 

Tig Tip} *71g 8 Tlo Tle 7p 716 jlo Zl Tle jlo} 210|Kast Boston Land___-_-- 41g Mchls S55 Inuv 14 3lz Oct gly Jan 

*244 2473; 247 2477s] 246° 247 | 24714 24719] 24614 24612] 246 248 443\/Edison Elec ittum_._10U0| 201 Mchil7} 253) Nev2.|] 185 Nov] 230 Jan 

156 156 | 156 156 | 155 155 | 154 154 | 153le 1541g] 155 9-155 149|General Electric. ____ 100} 111 Jan 2} 162 Dec 2|/ 91 Oct] 162. Jan 

5Ylo GOls} 597, 60 597g 597g] 593, 601g} 60 2 6114 6119) 12,443| MassachusettsGasCos 100) 49 Mch23| 60 Dec3l 43 Oct 665s Jan 

9Vlg 9Ulg] 9Olg BOl2] QOly 903g} 90le 91 90 gi 90lg  9Ole| 3,751 ee ae ee 77 Jan 2| YU Nov di] 75 Nov] &6le Apr 

*207 210 |! 20813 209 | 207 208 |!*2071e 208 | 208 208 | 208 208 73|Mergenthaler Lino.__100] 19% Apri16} 215 Nov <i] 185 Nov] 215 Mech 

*2 Zlo *2ig 23,4 Qig Zig =*2lg Ty 21 . » Siege 150}Mexican Telephone__ 10 1 Mch 2 3 Oct lly Dec 43, Jan 
*.... 73 , #72!2 7% Tle 721 7210 72lo] 7F2lo T2lel 72le  T2le 58|N 5 Cotton Yarn_._-100} 40 Mch 6| 78 Nov: 46 J’ 75 J'ly 

97lg YS 971g 9712] *971o 98 98 98 98 98 98 98 71 I iia sini tonk 100} 75 Mch2:| 98 Dec3lji go Oct] go Jan 

12919 12919} 130 131 | 130° 131 | 131 131 | 130l9 13010] 130 131 717|N B Telephone--_-_-_-_-_ 100} 105 Jan 4] 128 Novi ‘6 Nov] 126 Jan 

75\o 77 | *751g 77 | *75lo 77 | *75le 77 Last Sale|78 Jan’09}  .___jract' ¢ Cuast ruwsr_.10U] 51g J’ne27| 79 Dec 24jj__..... 22] 2.2 
471. .471 | 2p. 20 169 169 | 17033171 | 169 170 | 170 170!» 75|Pulttman Co... - 22. 100} i147 Jan 2 17415 Novi. |] 1s¢ inov] 18% Jan 
*10 _.../ *10 *10 1014] 10 10%4) *10) __. 10141014 60|Reece Button-Hole._ 10 9 AprlU}] I10lg Nov25 9 Nov| 11 Jan 
100 Jul | 10012 1011, 100lo 101 | 1003; 1011g/h101 101 | 101 101 | 2,536|;Swift & Co_.__..____- 100} SS8leJan x} 108! J’ly 31 7612 Nov] 113 Jan 
*22 2Blof ¥22 © 2Bto} -Qzlo BBlo| *22 Slo} *22 Q3lo} *22 23lo 20| lorrington, Ciass A__ as 20 Jan 3] 24 Octil7 20 J’ne| 22!oJan 

25 25° | *25 26lo] #25 ° 26lo] #25 26lol #25 26lo] *25 2615 i St aie 28 May2:| 26l2 Dec 1, 2412 Nov| 27ie J‘ly 

lilo lle llg_ ila} #Mg ___ ile .W2 ee ee” | ee 500; Union Cop L’d & M’xz- 25 llg Meh2u 2'ig Jan ue 1 Oct 67g Jan 

130 130!lo 12919 130 127 129 12612 12714] 1267 12715 127 128 1,188} United Fruit... ___ 100] 114IgJan 2] 148 J’ly 14]} 101l2 Oct | 120 Dec 

601, G03} 601g 603;} GOlg G04] 601g 602] 6012 6034) 61 62 | 5,681 as Shoe Mach Corp... z5 38loJan 4) 623g Novi1s|} 36 Oct] 69 Jan 

29° 29 | 29 2914] #29° 204] 29° 29] 29° 29 | 29 29 | 1.197 ite aan oagee 24% Jan 3} 0 Nov Uj] 235. Nov} 29 Jan 

2 H2lo} 515g 521g] 513, §214] 518g 52%s) 5llg 52 514-5 21g/16,827 u $8tedl Co + GER: 100 2. Jan 2} 5388; Novls}} 22 Oct] 5035 Jan 

11215 11339} 11253 11314] 1123g 11314] 11234 113 | 11214 11278} 113 114%} 747) Do_ pref.-_____.- 100] 87lzJan 2| 114 Novisi| 7912 Nov| 1073; Jan 

#734 8 Gig Gls] *7 8 7 7 *7 { *7 8 90| West rei s & ‘ieleg_ 100 4 Feb 3] tle Novis 4 Nov 9 Jan 
*80 85 | *81 85 | *81 85 80le 81 | *80 85 | #80 85 5 ee 69 Jan ¢] 8644 Decis!] 5 Nov} 8&2 Jan 
Mab> wha MOS SU OG ee ake ema Lact Soie}i57g Nov’08} --.- "en = hy Mig_... Bu 194g Feb is} 46 Nov & 2614 Nov} 78ie Jan 
SE SPOS S AE Ge: Last Sa:e|44 Sep'08}  ._- — 0) eS ae 347g Feb iy] 441g Sep 1i 76 May su Feb 

914 Oly 914 Ole 91g Glo 9Yig Gilg 9 9 9 914, 2,124; Adventure Con ed tia a 25 lilo Feb 21 121, Aug ly 53 Nov 6le Feb 

*37 838 ie Re eee Ye! a i ee ee 38 DRAMOMGE. Reesica. nn 25) 24 Apr23) 41!2 Novz5|; 20 Oct] 7414 Jan 

8l5s S3lg} 807%g S82lg Bilg 82! 7912 812g 7¥le 803s} 793g 803g |41,833] Amalgamated Copper 100 45 Febily| 8slg Nov / 421g Dec} 121 Jan 

2414 24lof 24 2424) 2414 24lof 2414 2414; 2419 2410] 247g 25 | 2,051; Am Zinc Lead & sm. 25) 20%sJan 13) sO J’ne 21) Jy Nov’ 53 Jan 
nas (eee eee eek Ot EE eben neal ches cack sane pcan 5}Amaconda -_.-....-- 25} 28 Feb 19} 68 Novilsj} 26 Oct| 75 Feb 

3 ; : lg 3 3 3 3 *3 Sa See  '°  * P aaegee 25 3 Dec 9 6 Jan 1b 23; Oct | 153g Jan 

3534 36036 36 B64] 35l2 3524] *36 361g) 3614 —-361o} 1,620) Arizona Commercia!_ 25) 14 Jan 2] 4053 Dec 11 134 Oct | 2819 May 

*.50 *.50 1 sa *.50 1 *.50 1 65 Se” EL  aieanen ccs es 5} 40 Feb 14] Yu Auy 7 35 Sep 2 Jan 

17 163, 163) 1714 18 17 ‘U7le} 163, 17 17% 7%) L.zecAtantic ............ 25 $ Apr22] Wl, Nov 7 bls Oct | 22 Feb 

*,55 *.55 60] *.55 .60] *.50 .60] ast Sefel.55 Jan’09}  --..|Bonanza (Dev Co)_.. 10) 25 Oct 7) 75 Novist] 35 Sep} 80 Jan 

161g 157g 16 153, 1534) 15lg 15lof 15 1514] 153g 15lel 2,708|BostonConC&G (rets) £1) lg Aprils) lls Novi $s Nov] 3314 Jan 

2034 2034 21 2034 2034 20'4 ame 201g 2054, 20le 2033] 1,876}Bos&CorbCop&SiiMg 5) 1igApri4)] 25 Nov-5)}) -2.22 LL a ee 

2534 26 «= 262g] 261g ZE8g 25lo 253s) B5lo 2584 4.330 Butte Coalition... 15] 15lgJan 2] su Auy 4 10 Oct 391g Jan 
117 116 116io] 115 117 ae 116 11419 115 | 115° 115te} 462)/Calumet & Arizona_. 10] %3 Feb 20) 130 Aug 1 sy Oct] 198 Feb 
665 *665 675 |:665 675 | 670 670 | 670 670 | 670 670 1)|Calumet & Hecla.... 25/:565 Mcn 4) 200 Jan 15j] 535 Oct {1000 Feb 
¥*32 *32 33 | #32 33 32. 32 B3llg 3llof 3214 32ly 195|Centennial._..._...- er 21 Febi10| 363; Nov 7 16 Oct 47 Feb 

* 32 33 a3 33 3d ol .d1) *.31 .35 33 .35] 1,825|Cons Mercur Goid___- 25 Mch 6} .45_ J'ne 9 25 Oct] .52 Jan 

79 78lg TYgl Tle 79 7814 783\) 78le 79 78lo 7 3.805|Copper Range Con Co 100 551g Feb 18} 83/3 Nov ¥ 4414 Oct | 105 Jan 

10 10 10 101g 1014] *10 10l2} 1044 11 1014 10l4} 764|Daly West.-.......-. 7 Jan 3} 11% Nov ¥ 7is Dec} 2019 Jan 

2 *2 214 Qlg 28a 24 2 23g «23,] 9S lps Do 2,920) Elm River_.__-.-.--.. 72 99 Mch 6) 244 Nov 6 44 Nov 4ig Jan 

Lb5le 154 154] 15ig 153s] 15lg 15lo} 1512 slo} 15 15 | 1,180|Franklin __-._______ 25| 6lgApr22| 1%l2 Nov2s 6 Oct} 2914 Mch 
108 108 §*107 107!o1%106 108 106 106 106 106 105 106 150|Granby Consolidated. 100 s0_ Jan </ 110 J’ly 3u 65 Oct} 151 Feb 

117s lllg 1l’g} lle 12 111g 115gf Allo 1119} Allg 11384)11,904)Greene Cananea__-_-_-. 20} «6% Jan 2] 13g Aug 3 Sly Oct } 1753 Apr 
aan 4 gS = See ec BRR ogee. By Dec’08|  .---|Guanajuato Consol... 5) Tsd'ly 4) — 2/g Jan 22 z Dec 514 Jan 

24 4 24 24 25 2414 241, 41g 24lol 243, 2Q5le] 4,495) isle Revere eevee - 25| 17% Feb 8 2614 Jan 27 Ills Oct 3612 Jan 

2114 21lg 21lof 211g 217%] 2114 215g} 2114 211g] 2119 22 | 2,912|}/Lake Copper__.-.--- 25; 10 Sep oe Ee, PERSE ease. ae 
*141g 14 141g} 1414 1414 133, 14 14 14 1334 14 | 1,255)La ye 3 Copper uLOae 25] 12ly van *? 1714 Janu 14 8 Oct sO Feb 

Blo 514 Bly] *5lo 6 *5lo 534 Slo = Blof 51 6 102|Mass Comso!__._.--- 25 2144 Mch 6 s3g Aug 1y 283 Nov 9l4 Jan 

*.50 *.50 70] *.50 .70} *.50 .70} Lage Sale].60 ~Dec’08} ---- Rekewst Se wid Roe 25] .25 Jan 10} 75 J'ly 30j| 40 Nov]  184Jan 

4lg Aly ato} 43g 48 433 41a 4lo lof 41g 4lo] 1,095] Mexico Cons M & S.. 10 312 Dec 28 8 Jan ld 53, Nov] 15!4 Jan 

15 144, 15 14 144) 14° 14 14° «141g} 1414 143,114,170] Miamt Copper_..-_--- 5 834 Sep 22} 1612 Dec 2t)/ -. LoL . a 

13 13°: 131g} *12l9 1314] *12l2 1312} 1212 12lof 12 12 140] Michigan ~......-.-- 25 74 Feb 25) 15!2 Nov v 63; Oct | 241g Jan 

69 693, 6934, 70 70 69 «OY 6934 70 | 268 68 587| Mohawk----._-_-.-- 25; 45 Febil9) 73 Nov 7j} 37 Oct] 96l2gJan 

*.25 26 .25 25 25) -25 .25] *.25 .30 28 28 | 3,050] Montana ConsoiC & C 10} .25 Dec 30 18g Jan 24 1 Nov 3lp May 

183g 18lg 18lof slo Slo} 18lo 1834 191g 1914] 195g, 195s] 1,330) Nevada Consolidated. 5 Sg Jan 2} 20% Novls 53; Nov] 2012 oy 

55g *5lg 6 63, 684) 512 Slyl Slo lof ‘Bile 2} 300|)Newhouse Mines & S. 10) 4%: Oct 22) 8 Mayl9}) _..2.- ll] 222. 
825g 813, S82lo} 811g 8214} 80 1 80ig 01g} SOlg 81 {12,072)North Butte.-.-... - 15} 408, Feb 19 2: Nov 7]} sO Oct] 120 Jan 

*.60 *.60 ----| *.60 .._.f *.60 .-..[ Last Salel.60 Jan’09} ...-JOld Colony.-......- 25) 50 Jan 15 J’ly 31 lo Sep 212 Jan 

5534 5584 55le Hdiel 548, 55lof 643; 55 5514-5514] 2,547)O0ld Dominion.._.-- ~ 25] 28 Jan 2 Ole Dec 4 18° Oct] 63 Feb 
132 131 132 [*130 182 ]*129 131 | 131 132 | 132 13419] 721|/Osceola ~--_--.---.~ 25} 77 Feb19) 135!2 Dec 30// 71 Oct} 181 Feb 

2919 29 «29 28%, 29 28lg 28lo] *28lg 29 | 28le 2919} 431|/Parrott (Silver & Cop) 10} 10lgJan1ij 3llg Dec 2 83; Oct] 35 Jan 
hak ood satis | ake ORR > Aiea eo ae © pmee 1 1]...  J..-] 150|/Phoentx Consolidated 25 ly Mchll 144 Jan 25 1g Dec] «3 Jan 

4 95 | 93lg 93lol 93 93 | *93 94 | 92 Blo] ¥93 gle 95) Quincy...---------- 25) 77 Feb 19| 100° Aug ij} 70 Oct] 148 Feb 
5 6 5 Sig Bligh 5 5 | #5 Sig} #412 =5lg} +840) Rhode Island... _._- 5} 2 Meh26| 683 Nov28}} 2 Oct] ¢12% Jan 

*21o 284, 9 2l2 taf lg igh #214 28qt 214 ly} #2 234) 410/Santa Fe (Gold & Cop) 10} Is Apr 3; 3% Novly lig Nov} 7i2 Jan 

| eee 16lg 1633) 1612 17 168g 1612] 16lo I6lo} 1612 16!o] 1,533/Shannon ....-.-..--- 10} 9% Feb19} 1914 Nov y 7ig Oct | 2483 Jan 

34 0 «3444 3536 353, 38lol 3534 37 3634 36/3] 37 393,| 8,806|]Superior.....--.--- 25) 14 Apr 3) 36l2 Nov23}} _._.. esa aeawekeo~ 

ie ae 165g 167s] 16lg 1634) 16 Glo} 17 171p} 2,938 papeeene Sr svte Copp. 10} 14lg Oct 17| 20lg Nov27|} 277772772] Z2Tllozre 

80 6380 81 81 78 80 | *78 80 | *78 &1 80 80 224|Tamarack ......--.- 25} 56 Mch20 88 Nov 7 51 Oct] 170 Jan 

16 «616 157g 16 16 16 15le 16 15lo 16 TBte «16° 5 AE I oe deincanamene 25] 12lg Feb 19) 25 Augiu 98g Nov| 4214 Jan 
*1514 15loj 147g 15 143g 147g} 143g 14lo} 148g 14%) 1412 14lo} 1,020) United CRGPRE n-ne o 1S 45g Mch24 1612 Novll 7 Dec 77144 Mch 
eins cntheall pues) cme died went «sin. suai: ee ae? . ROWE “scare “i | ee 23% Aprl6, 36 Nov20]| 22 Oct ‘Ma 

29 28lg 28lof 28 28 28l4 BSis 2814 2812} 281g 291g] 1,450) UnitedStatesCoai &Ol 25 9 Mch31] 3(% Novi3 Tip Nov 1314 Jan 

45 45lo} 44lo 4514] 443, 45 441g 4410] 44 4414] 44 45 | 6,064|U S Smelt Ref & Min. 50) 28 Mch 6) 4673 Nov17|| 24% Oct| 70 Jan 

46 46 46 463g} 4614 46lo] 46 4612 46 4614; 46 4641 1.200 “Do . PRRlsc. ccc 50} 37 Febi10} 47 Novii 2775 Oct 49 Jan 
*5, «26 538, = 57g 534 584 6 6 4 «eg 57g 6 | 2,097|Utah-Apex Mining... 5 A'8 Sep 10 7 BOC Ue: schweense eaetenoce 

4410 45 441, 45 44 44lo} 433; 44 433, 4414) 44 4514] 2,882}Utah Consolidated... 5 2912 Jan 3; 50 Aug 7 25le Oct 79 «+Jan 
*453; 4614] *441g 45 445g 445s) 4419 45 4419 4419] 443, 443, 69| Utah Copper Co..... 10 287g May 8| 58 Nov 9] ...-....- esanenee 

3%, 4 #43, Bll #444 5 43, 5 41g 419} *4l 5 ne ee 2lp Apr it 5 Novil6 Ble Oct | 11% Feb 

61g Gilg Gilg 61g Blo Bla 5ly Bly 57g «OB, 5le 5lol 500]Winona ..-_.-.- a 4ieJan 2)  ¢73;Nov27|| ¢2ig Nov} 14 Jan 
181 (152 | 152) «151 | 1490l¢ 152 |#.... 152 |#152 ....} 152 152 104] Wolverine .-..--.--- 25] 115l2Jan 2} 155 Novloj] 93° O 198 Feb 

25g Dial = ig 8 3 Blo 314 Bie} Bly 3lol3 7-16 310/14,105}Wyandot __...-.--- 25) 50 Mav2h! 33 Oct 3i] 10 Nov! 35° Jan 
¢ Ratnre neu't af aesaee’te caijadin 130s. * i anu askea Drives. 4 New stuck. eAsctpaid. » s-3t0CK dIV.§ .. .X-fights- - a4-div. and rights 
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a 3s Week's 35 ange ae Bs brice Ween’s 5 hanne 
BOSTON STOCK HKXCH’Gh af Friday Range or &s Year BOSTON STOCK EXCH’GE Q t Friade Kanye or os Year 
WEEK ENDING JAN 15 SA Jan 15 Last Sale |3* 1908 WEEK ENDING JAN 15 Si} Janiséd Last sale ja~* 1908 
Bia Ask| Low High!) S«\Low High Bia AskiLow High) \o\|Low High 
Am Telep & Tel coll tr 60.3999 J-J| 92 Sale | 91% 92%/10E]) 78% 92%] Illinois Steel deben 58....191U)J-J| 100% Sale |1vU% 100%] 27) ¥7% 100% 
Convertible 4s...........1934/M-8| 93 Sale | 92% = 93%,)137 80% 996% Non-convert deven 68...191%/A-O} 10U4 Sale [100% 1004] Bul] V5 = 1005, 
Am Writ Paper istst5s¢1919/J.J| .........--. 178% Mar’0s|....|/"'78% 478%, |] la Falls&Sioux Clst 7s..1917/A-O} ...... 222... Lid) Apr’Ur}....//117 aa 
Ariz Com Cop Ist conv 6s 1918)/M-S} _..... ...... 165 Dec's} .-./}112 170 Kan C Clin & Spr 1st 5s. .-1925/A-0] “95 “¥5%) ¥5 Jan’ur...-]] 90 
ay oe 8 Fe gen g 48..1995|/A-0} 100% Sale {100 100%} 15]) 461102! |] KanC Ft S@& Gulf ext 58..1911)Jd-D) 22... 222... luv Aug’Ur]... |]100 100 
— — g@ 48....J° OF YEINov] 92 ...... 923% 92%) I1]} 85 42%]|/KanC Ft Scott & M ts....1925/M-N/ 110) 222... 1164 1iG4} 2/109% a tg 
ovcessoees J’ly 1995|M-N| 92 ......] 91 Sep’Ux}...-] 9) = YL KanOM & B gen 4s.......1934/M-S} 90 _.....) 90 Jan’O0v}. - ets 
Sonyene c conv 48........ 1955) J-D] ...... .-2-.- 102% 302%) J1/989%11067%)] Assented income 5s..... 1934|M-8 Bets Salo | 86% cb} 38 + 
10-year conv 5s........ I9L7T|J-D] 104‘ ...... 10544 Dec’05)}....}} 955 107 ]] Kan C & M Ry & Br 1st 581929/A-O} lus ...... 1WOBY WBS} 6 \ob% 1024 
m Elect L consol 58.1924|M-S| ...... .....- Oe | a ee Maine Cent cons lst bietot { SS a ee 113% Novw’OG] ....]]...c00 ceeeee 
n & Lowell 48....... BP LOs 241 ccceds obecte ee kk ee eee rr AEE Kudebs i veces BEN GH UGE cost sansce sacece 
Boston @ Maine 4'9s...... BEES Sccndh occede 104% Oct "Ur}.-.-/]104 1044%,]]Maro Hough & Ont ist 6s. 1925 UE dkbiew sevecs 115) J’ne’US]....)115 115 
Boston Terminal lst 3498.1047|/F-A] ............ 11249 Jan °03)....}}...... 2.2... Mexican Central cons 48..191)|/J-J} ...... 222... 4/327% bee’Us}..../| 74 9x5 
Bur & Mo Riv ex 6s...... Keen +84. sdccde cvwncia TR Uc Be rE lstcons inc 3s....... Jan 1939/J' ly | 2.2.00 .ccces ylb Apr’Ue}....1/16 16's 
Non-exempt 6s8.......... ROADIE *BE cocece odecne 12GB BOD UB). 22-1). cece cccees 2d cons inc 38....... Jan 1939 vy baht fee ig 415% Apr’Us |... 15% 15! 
fund 48......... plat PES | aes 98% Apr’Us}....// 97 Y84%]] Mich Teleplst 58..........1917)J- PO IRGC, (VA TE EY AE EPO ee 
Butte @ Boston list 68....1917/A-O} ....... Pt Py Oe eee Minne Gen Elec con g 58 1920) J-J} ...... 222... 108 %e AtaeU4T. 2. fl. cscs coccee 
Oedar Rap & Mo R Ist 78.1916/M-N| ...........- 117. J’ne’U8}...-/]117 117 || New Eng Cot Yarn 58....1929|/F-A| lu3 2.2... LU2% LUZs!) es vs 102 
ye ER GEER cuieds ccbour 11149 J*lyO5|..../)...... 2.2... “— Eng Teleph 5s....... BORTIERKOL cccave cinide 100 JOR 71... Hecsose seeses 
ry Vermt lst g4s..Mayl92v/Q-F} 81 81%] 8 Pi er CD a ere SP ROTAPE  scecee-sewece LOU 'g Sep ’Ue}....// 1004 100% 
OB & 4 [Iowa Div ist 68.1919/A-O} ............ MACS OGG 2UG) .c0cl]. cee cosces New England cons g 58...1945/J-J} 2.2... .cccee | cee e Kegeeetss b6iks aun weweee 
Lowa Div ist 4s ......... IVIYIA-O} 2.2... ......J]100 Deo*r)....]) 96% 41004 boston ‘erm lst 4s..... PO UMNOMET . civana oo sek ada «whos ER BREET Oia 
Debenture 5s8............ ot) 5 Pee 100) Apr’ls}....//lu0  lUY NYNHG&H con deb 3 ywslvdb)J-d] 2.2... lle. $100 4, Dec ’Us]....|| 7944 101 
Denver Exten 4s........ 1922) F-A] ............| YO % Jan US]....]) UBla Yily Conv deb 6s (Cts) ......19498)3-F] .2.... 122... 918d y Nov’U8]. ...//1 1954 1184% 
Nebraska Extep 4s ..... BOT cteecs éovass 19048 Oct ’Ut!..../] 9833 1U0% |] Old Colony gold 48 ........ BERIT IRE cccase gunees ¥8igJ’ly'us}....]] YB Bos 
B&SW st 4s........... BOBLIM-BL ccciksc coeces 9749 May’U7)....]]. 2.02. coceee Oreg Ry & Nav con g48..1946/J-D} .2.... 220... 19644 J’ly Ur}... [Hib % 96% 
Illinois Div 3 '9s......... BWLD OE Sicodd subuer (9S Dec’vs)..../) 85 9s |] Oreg Sh Line lst g 6s..... BEOMIE SET scvese ocepes qiZU Oct Ue}..../]103 4120 
Joint bonas See Gt Northern Repub Valley lstsf6s...1919)J-J| 104 ......)105 Dee’Vs]....//105 105 
Chic Jvc Ry d& Stk Yas 58 .1915/u-J 108 ig Hale |102% 102%! 14]| 99 1034]] Rutiand 1st con gen 4%s8.1941|J-Jd| ............ 107 4g Nov’U5]..../|..... a anions 
Coll trust refunding g48194U|A-O| 0 ...... 9L Jan’Uy!}..../) 85 Sy Rutland-Canadian 1st 481940/J-Jd} 22222. 22... ee: a RR 
Ch Mil & St P Dub D 68..102U|J-J| ...... ....-- 118 J’ly’v)..../}118 118 |] Savannah Klec lstcons 58.1952) 3-3} ...... 2.2... 31g May’U6}..../] ......-..-- 
M & St P Wis V div 68192U|J-J] ...... 22... o,f. | | ee eer ees Seattle Elec 1st g 5s...... 193U|/F-A] 105 lu& [104 Dec*ur} ...||1004,105 
hic @ No Mich 1st gu 58.1931|M-N} 101 ...... 101 101 ti 95 100 || Lerre Hante Kilec vy 58....1929|J-J}] 2.2... 22222. ee. A ee, Bee 
Chic & W Mich gen 6s....1921|/J-DB} 103 ...... 10242 103 | +!) 97 102 |} Torrington lst g 5s....... BURIED cicice ocddai 991g Now’ O6]....]] 2... ..2... 
Concord & yg hyp wert ODT vscnds cbsvad 9L Dec’O7}....]}............]] Union Pac RK & 1 gr g 4s. ad CoO! S. 6b00 vécees 1023, Jan U9]. ...|/1/99 % 1103% 
Conn & Pass R lst eAV4SIA-O} 222... ce0eee 112% Jan ’U3)}....\}...... ...... 20-year conv 48.......... WZ7T- db). ccs cccce 110653 Nov’Os]. ...//]/84% 1065 
Cons8 8 Lcolltrg eae RUST E*0) cocccs dudoce 8]) 1145 18% |] Umitea Fruit cony gen os. 1911 SE ibn Wile dccead 116 Jan’U8}. ..//1i6 117 
Current Kiver lst 5s...... RISTIA-O} o.c0cd dees 104 WNov’06)}....|]............ U S$ Coal & Oil Ist sf 68..1938/M-N} 222... Lol... 126 Deo’Ut}....||) 10233 147 
Det Gr Kap & W 1st 48...194t/A-O} 89 90 | 87 8 21) 80 =90) |} US Steel Corp 10-60 yr 58.1963|M-N| |_.... ...... 102% 102%) Lish LUdle 
Dominion Coal lst 8 f 68..194U0/M-N} ............ Yl WNov’vs}..../) Yu Jv2 West End Street Ry 48....1915|F-A} 2.2... 0.0... Ui Feb’vt}....}} yb4g 84 
ay > yrvtered 48 ...cccce eee eee LVLS/M-S] .2222 200 103 %s Apr ’Od}..../]...... ...... ee ere BOISE BE ..cccs cccces LU Lig Sep US]... LOL 4g LOL 5 
dbtebssubeabsgeingngiakes 1927|M-S/] ...... .....-| 96 Apr’Uc}..../] YG 96 Gola depenture 48.......1916/M-N} 22... ......| o5g Dec’Ub]_...]] Y¥% YU% 
wrenii Rik & a 6o.21935 Sd eee lZs2Apr’dr]....//128 12821] Gold 4e................... 1917) F-A] ........... ¥8% Uct US]....]/] VB Y's 
Unstampea lst 68....... WPMD sancss apeses i 2! > a Saeaee Western Teleph & Tei 58.1932)J-J| 98 Sale | 974 98 il 7 8 
@t Nor CB & Q coll tr 4s 1921 J-d| 97% Sale | 97% 87%) 64/) ZY {YY¥4% 1] Wisconsin Cent lst gen 481044/J-J] .22... 222... 944g Sep *U5]_.../]...5.. 2... 
Regjstered 48............ 211Q-J OTS cccees v7 97%) sll ¥z 9x4, I] Wisconsim Valley lsu 78..190%| 3-3] 2.222. 2222.) 109% Ane’U5| _..]]...... 2... 








NOTse— buyer pays accrued interest 1n addition to the purchase price tor ali 


Boston Bonds. 


« No price Friday; latest bid and asked. 


4 Fiat price 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
















































































share Vrices—Not Per Centum Prices Sales ACTIVE STOCKS Range tor Kange jor revious 
of the Year 19u8 Year (1907) 
Saturday Monuay Tuesday |Wednesday | Thursday| Friday | Week | (for Bonds and Inactive 
Jan9 Jan ll Jan 12 Jan 13 Jan 14 Jan 15 {Shares Stocks see velow) Lowest Highest Lowest | Highest 
Baltimore 
ecccce ccsece ecccce cocces] 0: cece cecee- cesbes eccees] codec é dened “35. GD f xcs. Con. ct be .% & Pow.100; 20 Janls/ 30 Dec ‘|| 33%» Jan} 35 Jan 
ae D ddieues acide 3 MLE. ambien coteent cothis. cakbon “sl 83 120 me eee 10U} 65 Mar2é6| $14, Dec3ui/] 80 May] 85 Jan 
shee cone WO. eisat oe coe , v2 102 103 103 |*1U07 1loY V5 Northern ‘Central woulne 80 Jan Zjiv2 Dec3ul] 78¥gNo.|} 97 Jan 
Tis 1a 14 4 14 «(14 coooee 14 *13 144) *13% 144 522/Seaboard (new)......... 100; 4 Feblz| 15 Decz:|| 10 Nov) 234 Jan 
26 26%] *24 ...... 2 | eS ae 25 *23 sd 935 Do _ 2a pref....... a : 10 Febls| 26 Dec2.|]/ 24 Dec] 48 Jan 
oT 10% coccce 10% 1U0 1042} 10% 10%] lds 10%) *9% lv i2U| United Ry & Electric... 60; 10 Jan +} 12 Novili 3% Oct] 15 J’ne 
Philadelphia 
45% 454) 45% 454) *45 46 *45 46 4514 45%) *45 45% 42) American Railways.... 50} 42% Mar ‘| 46% Novl'‘|} 43% Dec] 51 Jan 
B3S% 38%) Ss 38%) B8y 3x BS8'o SBI B8lg B81q} BS B8%/ 1,164/Cambria Steel .......... 267% Febli| 404% Decol4]] 22 Oct] 474 Jan 
*11 1l%; 11 ll *1l 424) Lis Ll4s) *il ALS} *1l 11% 315) Electric Co of America 10) 8%Jan25| 114 beel4 7%Uct| 11% Jan 
17 17%} 17 174%) 17 17 17's 17%) «(17 184) 18% 19%] 5,997|\Gen Asphalt tr etfs ....100) 3Jan >| i9% Dec2 3 Uct 3 Jan 
*55 654) 54% 55 54% 55 *55 50 56 5744] 57% 5Y%) 4,37% Do pref tr ctfs ....100) 19%gJan t| 59% Dec2t]] 13% Nov) 36 Jan 
15% 16%) 15 154; 16 15%) 14% 15%) 14% 14%) 15 15%) 1,635|Lake rr Corp....100} 35 Feb2v 17 Decz4 4 Dec} 16 Jan 
96 v6 v62g YEOL) v6's VEX) BEY YEO) VEY YO) Y6%® Y7 _ 643) Lengh C & Navtretts, 50) 78% Jam %| 97% Deci:|/ 69 Octjl03 Jan 
94.5 75%| 74% 75 73% 74%) 73% 74's) 73% T4%| 73% 74%)15,U35 Lelie Vai Spe - 50) 525 Feb2t! 76% Decs.|| 484%, Oct] 75% Jan 
ss ieiedis <cael: tama oneal 2 2%} 115,36 1156) 1154, 2 2 2 | 1,2/5|Mareden Co.............100) 14 )gdJan2U) 2% Aprz4 %sNov| 2Jan 
6654, 67 65% 66%] 65131g 664) 6515.6 OE%| 65% 662s) 66% 466736) 1,04¥ Pennsylvania , 7. eee 5U| 54% g Jan 2} 661y_ Decsu|/x52 Novi70!l,,Jan 
43 43 4244 43 434g 434%) 42% 43 *42 43 "42% 45 2386) Philadelp’aCo(Pittau). 50) 3449 Mar 3] 44% DeclLi/} 33% Nov) 48yJan 
ll‘a 11%) Ils 1i% 11% 11% ll 11% ll‘ 1i ll 11% | 5,254)Philadelphia tiilectrict. 25) 5% Feb2% 124% Nov $]} 633g Nov) ¥Y Apr 
25% 26%) 25% 26 25% 26%) 25% 26 25% 25%) 25% 25% 11,741 Phila + paadednceruten 50ldi24eJ’ne Y] 254 Dec3ilidl2 Noviéz6% May 
695g 7U%) G8%_ 697,46) G8% G94y4) G8%, 69 63% 694s! 76715,4 6856)/37,550) Reading ................ 5U| 46716 ams 711146 Dec i4}} 35% Oct | 6y*% Jan 
winnie cima ‘Sieve wakahdk elisa side cedhas Muda’ mdigun Katelin “45 46 coeses Do STS pref........ 50) 3¥Y Jan 45% Dec3: || 3464 Nov}) 45%Jan 
*46 «647 *45% 46 "45% 464) "454 46 457% 45%) *45%g 46 bu Do 2d pief......... 50| 37 Jan 2 4% Dec 5}j) 32%O0ct| 47 Jan 
62 S62y) 5i%y 62 61% 52 51%, 61%) 51% 51%) Sl &1L%| 5,750) Union Traction ........ 60\e44, J’nelu| 56% Apr23i| 41% Nov] 6033 Jan 
Vlg v2 VL5 LL%) YL¥e YL%) Yi'g Vie} Y1l%y v2 92 4«=(92 3,013} United Gas Impt....... 50) 7T3+egJan «| Y4% Dee2v}) 6642 Oct} 96's Jan 
csininie: aubinatll: nisi asda sitiedee ci cul acti wielieds 2 seni *27 = 80 ..-.--| Welsbach Co ...........100} 25 J’ne2z| 23 Novlsjj 25 May 30 Feb 
PHILADELPHIA Bia | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
inactive Stocks Bends Ph & Read 2d 58 °33.A-O}] ......).... .|| Chas Ry G & El5s’99 M-S| 38953) Yu 
Allegheny Val pref....50/ ......]...... Al Val E ext 78 1910 A-O} 105 |...... Con M 7s 1911..... J-D} 107 49)......|| Charl & A ext ds. ae SJ i eee 
American Cement..... CTU nn a Alt SLY Elec ¢'e'35.F-A O46 bw. Ex Imp M 48 g’47.A- : sieeeeliwenke 2d 78.......... 910 A-O} ....--}...... 
Amer jad Mfx...... ROU écacctinne te me conv 581911.J-D} v7 *sjluv Terminal 58 g1941. 120 |121 City & Sub lst 6s..’22J-Dj 10¥ | _.... 
Bell Telephone (Pa). 10u 109 Ricci au ch lst 58 519. M-Nf ...... 112 || P W& B col tr 4s’21. x 100 }...... sity d& Sub(Was)1st 5x48) 102 |106 
Cambria Iron.......... OB hisecss Balls Ter 1 lst 581926.J-D) ......]...... Portiand Ry 1st 58 1930.) ......)...... Cual & 1 Ry 1st 5s’Z0F-A} 100 |...... 
Central Cual & oke-ive cconce eves. || Bor, berg’ EBrw lst —: duaidill ewtes = Ry& Leon 5s’54J-J} 97%/| 99%/|Col@Grnv lst6s.1916J-J} 108 /|i12 
Consol Trac of NJ...100} 73 |...... Bethle Steel 6s 1998. 1Ls44}...... nish-Am Ir 6s8’27 J-J} 101%)...... Consol Gas 6s...1910 J-D}] 102 | L024 
Diamond State Steei..1U} ......}...... Choc & Me 1st 58 1949 x Seikiectadoues trae Ind gen 68°19.3-J| ....--)...... iis ha cdided cau 939 J-D}) lll {L1l4%, 
Preferred ............ 1U} ...... ---. ||}Ch Ok &G gon 58719 JJ} 103%)...... Un Rys Tr ctfs 48493 &J) ...... weeee-|| Gad Ala lstcon 58’45J-J} 102/103 
Easton Con Electric 0.50) ..... |...... Col St Ry lst con 58 1932} ......|.----- United Rys Inv lst 7 GaCar&N lstisg’29J-J} 104 [105 
ag = Batt....10U| 43 44 Con Trac ot N J 1st 58.’33) -...-.|.----- sf5s 1926.......... 81%] 82%|| Georgia P lst 68...°22 J-J} LI2 |...... 
eascecccece BOUT ccossel -cbcce se hae 5s 1920 M-Nj| ....-.-/..---- U Trac Pit gen 58 ’97 SJ sie mecitaios GaSo & Fia lst5s1945J-J} 10¥ [lug 
pees OW Vices lQU] ......)....2. Elec & Peo Tr stk tr ctfs} 93%| ¥3%/|| Welsbach 8f581930.J-D| 76 7649| G-B-S Brew 3-48 1951M-S} 45 | 16% 
town Pass..... 50} 120 |...... Ba) Ii Gas-L 1st g5s8 192s) 107 |...... Wiks-B G& E conds’553-J| .....-]...... 2d income 581951 M-N} 14%! 15 
is S8t.......100} ......]...... &B con 68°25 A-O| .-..--|....-- BALTIMORE Knoxv Trac 1st 58’28A-0} 105 |..... 2 
Indiana nion Tr....10U] ......]...... Indiamape Ry 48.1933) ....-.|---.-- lnactive Stocks LakeR El lst gu5s’42M-S! 109 eas 
imsurance Co of N A..1U 214,|| Interstate 48 1943 ..F-A} 39 | 40 || aja Cons Coal& Iron. 100 MaconRy&Ltist5s’53J MOT sueecst.. Oe 
Inter Sm Pow & Chem.60) ......|......|| Lehigh Nav 4498 °14.Q-J| .-....|..--.- ht pea ret Memphis St ist 58’°45J3-J| 9d | v6 
Keyateup 5 Telephone ..50} 84) 10 || RRs 4s g..... 4.Q-F] ..---- 10249]| atianta& ree age Pty MetSt(Wash)lst5s’25F A) 1lU |... 
ecee-eeees -5U) ......]......]] Gen M 448 m-3038- ex -K] 10344) ....-- |] atian Coast Line Ri. 10U Mt Ver Cot Duck ist ds.) 79%! 80 
Keystone WatchCase.i00| .2....)722222 Leh V C 1st 5s 103%)110 || Atian Coast L (Conn)10U Npt N&O Plstbs’383M-N) ...... seers 
Lit Brothers...........10} ......)...... Leh V ext 4s lst ganes- Dy. ce ccecfecesse Canton Co...........- 100 General 58....1:41 M-S| .--.-.|.-.... 
Little Schuylkill sue oS0cciRcoctek Ba To LDL. ccccécccc Mb} ..cce.].-00-- Cons Cot Duck Corp...5 Norfolk St 1st 5s’44..J-J} 105 LU6-a 
Minehill & Schuyl Se o-buei | eaeas Consol 68 1923.....JD] 120%/...... Preferred ............ 5u North Cont4'981925 A-O} J07 | Lo... 
N Haven Iron & Steel.5) ......)...... Annuity 6s......... J-D| .-.--- 50 || Georgia Sou & iis i00 eel 22 Series A 58 1926....J-J] Llz%9)...... 
Northern Central......50} 1024) .... Gen cons 4s 2U03.M-N| 84s) 93% lst pret “86 L 95 Series B 58 1926....J-J) 1124)..... 
North Pennsylvania..50} ......)...... Leh V ‘fran con 48’35J-D| 59 | 61 2d pref..... 66 | 6g |} Pitt Un ‘Trac 58 1yv7.J-J| 104 jivo4 
Pennsylvania Salt.....50) ......)...... New Con Gas 581948 J-D] -.....|.----- apne Brewing 3 Poto Val lst 58 1941..3-J| 104%)... 
hn he ee BtSSL LOU . .ccecshiccces Dee ween eater 106 |..668 ee Re ee Sav Fla&West6s’34A-O| 100 |..._.. 
Preferred ........... OU} 104 }...... NY Ph& Nolst4s’39 J-J| -.....|------ Bonds Seaboaru A L481950A-0/ 634) 64 
Phila Go (Pitta) pret ---50} 43%] 43%]| Income 4s 1939...M-N] -.....|------ Anacostia & Pot 5s....... 1034 |1034||Seab & Roun 68 1926.5-J} 106 |...... 
Phil German & Norris.50} ....../...... NoOhioTrac conis’1¥.J-J| ....-.|.----- Atl & Ch ext448 °10.J-3) 9%)... South Bouud lst 6s..A-0/ 102 [ius 
Phila Traction......... 5u] 904) 91 |] Penn gen 68r1910..Var| 1lvd |..-.... Atlan C L RR4s81952M-S} 96 | 974|/| UEILG&Plst4s’20 M-N/ 944) 15% 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


The first two columns of figures give the gross earnings for the latest week or month, and the last two 
We add a supplementary 








































































































period. The returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 t Latest Date. 
ROADS Week or Current | Prevwus| Current Previous ROADS. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. M > Year. Year. Year. Year. 
? Ss $ re $ $ $ $ $ 
Ala NO & Tex Pac. Nevada Central._._|Novembcer. 7,202 6,476 35,237 37,673 
NO &WN East. .r]| December 305,169} 267,112] 1,530,815] 1,617,109 |] N Y C & Hud River|November_|7,854,840|7,876,737/40,402,810] 14,006,098 
Ala & Vicks_...r| December 160,544] 143,050 13,678 821,777 Lake Shore& M S|November- |3,452,160/3,717,085/18,044,686/20,055,926 
Vicks Sh & Pac-r December 145,673} 127,800 725,109 818,059 Lake Erie & West|November_| 384,752] 391,671] 2,090,260| 2,289,977 
Ala Tenn & North-|October . 6,025 4,202 19,333 15; 215 Chic Ind & South|November_| 272,349] 243,492] 1 234.964] 1 245,474 
k Atch Top & S Fe_| November. |8,387,279/8,021,125/39,014,297 wy + 146 Michigan Central_| November. |2,179,965/2,351,997/11,047,134/12 604 398 
Atlanta Birm & Atli4th wk Dec. 59,337 40,702] 1,008,617 896,270 Cleve CC & St L_| November_ |2,168,989/2,208 ,060/11,300,202/12,040,374 
tlantic Coast Line| November. |2,247,222]2,365,278 9°690,508 10,890,118 Peoria & Eastern|November_| 245,975) 235,718] 1,231,509] 1,337,976 
Ba'timore & Ohlo..| November_/|5,948,085/6,908 ,553/30,952,640/37,230.491 Cincinnati North.| November. 89,166 79,688 497,693 458,000 
Bangor & Aroostook) November. "227.403 swathed eee ell ‘anata Pitts & Lake Erie|November_| 967,347|1,277.367| 5,376,126] 7,146,309 
Bellefonte Central. | December 5,718 5,603 37,159 33,297 BUMENG . avabose November.| 240147] 260,277] 1,306,067| 1,461,650 
Boston & Maine.-._r| November. |3,238 ,298/3 ,438 ,282/17,283,373|18,916, 909 N Y Chic & St L_| November 04,58 809,893] 3,936,910] 4,376,400 
Bridgeton & Saco R| November. 3,077 5,92: 23,456 27.941 Total all lines .._| November_| 18660275| 19451985)96,423 *357 106972577 
Buff Roch & Pitts_rjist wk Jan| 112,287] 121,161] 3,875,953) 4,634,786 || Nevada-Cal-Oregon./4th wk Dec 8,10 6,880 03,652 193,339 
Buffal» & Susq----|October ..| 223,617] 205,458 73,177 782,745 || N Y Ont & Western|November_| 640,988} 634,056] 3,705,237] 3,752,798 
Canadian Northern.|ist wk Jan! 145,300] 141,200] 5,780,400] 5,449,100 || N Y N H & Hart__r| November_|4,611,179/4,747,660|23,295,704/25,324,838 
Canadian Pacific.__|/ist wk Jan|1,098,000/1,077,000/41, 731, 783|41,898,917 || N Y Susa & West__| November. 66,575) 291,003) 1,300,130} 1,469,924 
Central of Goergla-|ist wk Jan| ‘182,000 180,800] 6, 160,633 6,535,690 || Norfolk & Western_| November_|2.411,208/2, 800,639] 12,323 ,597114 775,452 
Central of N Jersey | November-/|2,238,919|2,418,375 10/944;032 12,431,904 || Northern Central ~.| November _/1,004,537/1, 118, 937| 4,978,114] 6,011,714 
Chattanooga South.|4th wk Dec 2,13 2,015 44,920 66,766 || Northern Pacific.._| November_|6,418,352 6,717,277 32,004,574 34,440,341 
Chesapeake & Ohio_|November. |2,118,133/2,458,010/11,147,327/12,833 ,958 || Pacific Coast Co.__._|November_| 489,899) 670,778] 2,877,810] 3,699,705 
Chesterfield & Lanc} November. 4,654 5,712 20,922 27,931 || Pennsylvania Co__r| November.|3,436,074/4,182,284/18,469,367/23 594,309 
Chica: 0 & Alton Ry/jist wk Jan! 217,671] 208,061! 6,886,840] 6,787,749 || d Penn—East P & E| November 12199817 13825617/60, fh eky 024 73,760,124 
Chic Burl & Quincy|November .|6,632 ,676/6,764,384/34,860,273/37 375 127 ad West of P & E_|November.| Dec.1,0/90,300 Dec. 27 5/8,100 
Chicago Great West|ist wk Jan} 141,057] 125,201] 4,534,140] 4,452,036 || Pere Marquette.__rjOctober ~_/1.381,2 1,357,982] 4, 308. 494 5,032,499 
Chic Ind & Loulsv_|ist wk Jan 77,590 70,188) 2,829,648] 2,961,087 || Phila Balt & Wash_| November.|1,387,159,1,475,359] 7, "050 »135] 7, 794, 535 
Chic ind & Southern| —See New | York Cen|tral. Pitts Cin Ch & St L|November- 2,335,331]/2,617,287/11, wae "890 14,224, 071 
Chic Milw & St Paul|November. |5,129,361 5 004 ,691|27,573 .907|26,770,885 || Raleigh & Southp’t} November_ 11,711 10,379 *292 54° 18 
Chic & North Westr| November. 5,654,874 5,574,138/30,098,781|31,544,023 |} Reading Company~_| November_/3,524,507/3,878 055/16, 553° *330 19,884,2 rt 
Chic St Paul M & O} November_/|1,202,968/1,225,545) 5,987,387] 6,181,879 Coal & Iron Co._|November_|3,657,764/4,097,949)13,761, "804 17,263, 563 
Chic Term Tran RR/i2d wk Oct 34,953 36,505 494,597 527,162 Total both cos... November_|7,182,271|7,976,004 30,315,133 37,147,809 
Cin Ham & Dayt-.r|/November.| 694,702} 707,707} 3,531,879] 4,018,243 || Rich Fred & Potom|November.| 151,227] 155,195 720,771 848,641 
Cin N O&Texas Pac|}—See Soutijhern Rali|way. Rio Grande Junc__.|October _- 82,504 82,324 304,503 311,147 
Oincinnati Northern|—See New | York Cen|tral. Rlo Grande South__/1st wk Jan 11,162 11,239 331,814 347,181 
Clev Cin Chic & St L] —See New | York Cen|tral. Rock Island System! November_|[5,107,207) 1,962,511/26,443 ,315}]27,216.978 
Colorado Midland_r|November_| 225,753) 206,163] 1,034,464] 1,106,467 e St L & San Fran| November_|4,252,901/4,213,490 2.0 482,279 22,577,806 
h Col & South Syst_|ist wk Jan| 310,002} 307,666) 8,377,105) 8,151,418 Evansv & Ter H|November_| 173,973) 196,872 951,953} 1,060,395 
Col Newb & Laur.-_|October -. 23 ,616 31,987 657 97,328 otal of all lines_| November _/|9,534,080/9,372.873 [47 ,877 .548|50,855,179 
Copper Range--.-.-- September 74.709 77,144 221,729 253,102 || St Jos & Grand Isl_| November_| 131,946} 121,723 736,098 740,713 
CORUM: euciinw kan November. 7,335 5,073 29,255 84,404 || St Louis Southwest_|1st wk Jan| 169,759] 149,877} 5,656,232} 5,584,906 
Cornwall & Lebanon|September 24,798 36,281 71,330 119,836 || San Ped LA & SL-_r/October --| 649,717] 764,879) 2,304,577[ 2,767,720 
Cuba Railroad ----- November_} 117,210) 142,034 673,261 719,607 || Seaboard Air Line_r|3d wk: Dec| 338,134] 319,511] 5,146,912} 5,210,583 
l Delaware & Hud_|November-_ /1.634,274/1,674,165| 8,045,677) 9,239,818 Atlanta & Birm_|38d wk Dec 18,824 18,090 442,512 447,947 
De” Lack & West_r| November. |3,058,999/ 2,931,363) 14,442 ,804/15,436,400 Florida West Sh.|3d wk Dec 3,655 3,048 46,641 46,024 
Denver & Rio Gr__|ist wk Jan| 340,400) 297,900/11,255,567/12, 8% 894 || Southern Indiana__|August ._.| 129,211] 160,005 245,570 297,275 
Det Tol & Iront Sys|4th wk Dec 41,246 35,278 "881,581 714 || c Southern Pac Co__| November.| 11085203] 1153787052 ,188, "195 57,322,889 
Ann Arbor. ...-- 4th wk Dec 51,429 47,948 1,008,066) 1, 001 *829 Southern Railway._|ist wk Jan} 863,583] 831,361/27, "853 "848)29,656,313 
Detroit & Mackinaclist wk Jan 19,588 17,712 575,812 "650, ‘270 Mobile & Ohio___|ist wk Jan} 141,304) 140,457] 5 062,496 5,539,049 
Dul & Iron Range_r|November_| 596,492] 715,704] 4,596,167) 5,033,103 Cin NO & Tex P_|ist wk Jan| 134,584] 115,618} 4,024,253] 4,532,119 
Dul So Shore & Atl_|ist wk Jan 41,835 42,70 1,436,135) 1, 78 ,686 Ala Great South_|ist wk Jan 58,453 50,734] 1,873,649} 2,079,129 
El Paso & So West.r|October ._| 589,640)  -....- Syhee el. eacacos Georgia Sou & Fla|4th wk Dec 63,871 56,433 951.786] 1,069,055 
BE inanwithicmuial November. |4,298 ,643/4,294,239/ 22,186,053 |23,855,349 || Texas Central... 4th wk Dec 47,528 46,181 656,977 651,288 
Evansville & Ler H|—See Rock; Isiand Siyrstem. Texas & Pacific.__._|ist wk Jan| 247,626) 259,088} 8,112,355] 8,528,012 
Fairchild & North E| November. 1,768 2,008 8,445 8,162 || Tidewater & West_| November. 5,3 8,145 29,4 41,67 
Fonda Johns & Glov; November. 54,953 61,669 341,057 387,115 || Toledo & Ohio Cent|November_| 372,157] 423,505} 2,197,608} 2,225,667 
Georgia Ralilroad--|November.| 245,061] 265, ‘611 1,232,760] 1,345,248 || Toledo Peor & Westjist wk Jan 15,920 18,288 596,812 54, 
Georgia South & Fia| —See Sout/hern Rall/way. Toledo St L & Westiist wk Jan 53,349 60,537} 1,854,894} 2,262,935 
Grand Trunk Syst-/ist wk Jan} 536,240) 667,238/21,467,683/|24,528,330 || Tombigbee Valley_.| November. 7,286 4,50 29,4 27,73 
Gr Trunk West_-_/4th wk Dec] 151,528] 152,681] 2,854,500) 3,359,688 || Tor Ham & Buffalo|Augcust -_ 61,65 79,50 128,14 153,154 
Det Gr Hav & Mil/4th wk Dec 36,713 58,223 882,092] 1,004,123 || Union Pacific Syst_|November_|7,241,813/7,406,654 86,057,368 B6,389,213 
Canada Atlantic |4th wk Dec 45,939 46,926 991,745) 1,191,693 |} Vandalia____.____ r|}November- 60,886] 814.257f 3,849,404F 4,467,017 
Great Northern Syst/December /|4,080,032/4,586,223/30,749 ,943/34,502,898 || Virginia & Sou West November.| 105,741 98,941 529,949 529, 
Ne OE SR eo eee Ea Pare See 2,066,328 2,483,545 || Wabash _.___.___ ist wk Jan} 441,169} 395,1338%13,768 690 114,538,321 
Hocking Valley..--|November_| 560,601} 625 213] 3,016,052) 3,280,623 ||} Western Marylandr|October __| 541,804] 590,733} 2,086,234f 2,197,424 
Tllinois Central -_--| December _/5,127,945/5,076,506/29,159,588/31,913.296 Jer & Seashore__|November.| 324,763] 383,563) 2,739,532 3,083,432 
Internat & Gt Nor_jist wk Jan 28,00 119,000] 4,451,326) 3, 390, 786 || Wheel & Lake Erie r|November_| 458,275] 525,327} 2,573, "580 3,028,500 
a Interoceanic Mex_|ist wk Jan 11,178} 133,521) 3,221,27 3:978°599 Wisconsin Central_r|Novembe:.| 590,459] 603,030 3,308,816 3,528,353 
Iowa Central_____- ist wk Jan 43 ,303 58,170) 1,549,786) 1,677,255 || Wrightsv & Tenn_ November. 24,608 27,375 119,775 126,414 
Kanawha & Mich. |November_| 197,172] 196,294] 1,044.017| 1,045,968 |} Yazoo & Miss Vall_|December _/1,129, *417|1 ,068, *380 5,292,350f 5.352.708 
Kansas City South.|November_| 766,792] 812,473] 3,748,086] 4,358,160 
BU Ges 6 CO rieitc. Oat...) DIG REE wecccal | esenccl’ ~ ccwnde Current Prevtous 
Lake Erie « West’n} —See New | York Cen|trai. Various Fiscal Years Perwod. Year. Year. 
Lake Shore & M Sou] —See New | York Cenjtral. 
Lehigh Valley----r| November_|2,901,678/3 ,202,789/14,416,341|16,739 974 |} Bellefonte Central_____._____-}. Jan 1 to Dec 31 $65,700 $64,688 
Lexington & East--|November_ 23,536 40,3 64,81 252,272 || i Delaware & Hudson... _-....- Jan 1 to Nov 30/16,780,866)18 486,735 
Long Island____--- November.| Dec.53,)400 Dec.49|1,739 pe a ees Jan 1 to Nov 30 50,699 59,222 
LeGeNS S ALRRS.SORO Bec ccl scHese] «seen 1,144,521} 1,216.837 || Mex'can Railway_....-.------ Jan 1 to Dec 21] 7,168, ‘900 7,807,200 
Loulsv & Nashville_|ist wk Jan| 813,835] 694,575/24, aes. a 25,255,800 || Mexican Southern._-..-.-..--- Jan 1 to Dec 21] 1,222 "952 1,298 ,744 
Macon & Birming’m! December 12,13 13,184 62 ,988 || New York Central & Hud RiverjJan 1 to Nov 30 81,065,417 90,936,995 
Maine Centrai-..-r|November_| 654,307] 731,517 3.732's82 4,126,646 Lake Shore & Mich Southern|Jan 1 to Nov 30}36,384,902/41 645,463 
Manistique___.._--. November. 3,907 2131 22,854 8,002 Lake Erie & Western._--.-.- an 1 to Nov 380{ 4,130,927] 4,722,514 
Maryland & Penn__|November- 29,622 34,815 170,264 184,968 Chicago Indiana & Southern_|Jan 1 to Nov 30} 2,629,281) 2,744,972 
a Mexican Central__|ist wk Jan} 613,666] 678,506/15,871,870|19,078,451 Michigan Central_......---- Jan 1 to Nov 30}22,782.415|26,438,378 
a Mexican Internat_|ist wk Jan 113,651) 159,287] 3,475,624) 4,579,027 Cleve Cin Chic & St Louls.__|Jan 1 to Nov 30/22,316,184 24,480,143 
a Mexican Railway_|3d wk Dec| 133,500] 172,600} 3,218,300) 3,834,900 Peoria & Eastern..........-. Jan 1 to Nov 30} 2,502,283] 2,779,899 
a Mexican Southern|3d wk Dec 25,252 25.909 569,845 595,755 Cincinnati Northern ._-.-.-.-.-. Jan 1 to Nov 30 894,774 37,8 
Michigan Central— eg New Yjork Centrjal. Pittsburgh & Lake Erle..-.-_- Jan 1 to Nov 30] 9,471,874]14,188,358 
Mineral Range---_-_-. lst wk Jan 12,759 12,296 443,670 433,529 PME ctcnedee nee sauns se Jan 1 to Nov 30} 2,534,113 ,848,1 
Minneap & St Louls 1st wk Jan} 64,947) 64,316] 2,325,633) 2,233,127 New York Chicago & St Louis/Jan 1 to Nov 30] 8,543,637) 9,597,421 
Minn St P & SS M_/ist wk Jan} 159,171] 166,973] 7,164,886| 6,756,225 Total ab Ns. oa. dacs Jan 1 to Nov 30] 193257229] 221345103 
Missouri Kan & Tex|November-_ |2,318,061/2,018,05¥/11 583. 493|11,381,084 || Northern Central____._..-.._- Jan 1 to Nov 30/10,409,208/12,358,008 
Mo Pac & Iren Mt_o/1st wk Jan| 705,00 520,000/ 23,970,811 24,883,465 d Penn—East of Pitts & Erie..jJan 1 to Nov 30 124030773 152901773 
Central Branch_o|ist wk Jan 25,000 21,000 912;000 47,000 da West of Pittsburgh & Erie__jJJan 1 to Nov 30] Dec.18,9/72,300 
Total system__-_ojist wk Jan} 730,000] 541,000 24,083,811 25, 730° 465 || Phila Baltimore & Washington. lan 1 to Nov 30 14,790,446 15, 972,746 
bMobile Jack & K C\\Wk Dec 26 38 ,062 30,564 771,332 805, "600 || Pitts Cin Chicago & St Louls__|Jan 1 to Nov 30/23,947,431 30, 159. "848 
Nashv Chatt & St L|November_| 930,237] 901,128] 4,633,755] 4,929,653 || Rio Grande Junction_._...-... Dec 1 to Oct 31 he. 598 "275.5 536 
a Nat Rys of Mex__|ist wk Jan 279,922 Sl” eickdnaed |. niece Texas & Pacific.._...... Jaane 2 Ohi gee. .% 47.626 250,088 
West Jersey & Seashore___...- Jan 1 to Nov 30} 5, oe '884| 5,410,784 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekiy Summaries. OCur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summartves. Curnt Year|Prev’s Year} Inc. or Dec.| % 
$ 3 $ $ $ 
4th week Oct (45 roads) .... 35 on. 498| 16,918,106] —1,146,608] 6.77 || Month Mch 1908 (126 roads) -|162,495,089/187,435,350|—24,940,261}13.37 
lst «veek Nov (45 roads)... 0678, 178] 11,032,992 —354,.814| 3.22 || Month Apr 1908 (119 roads) _|154,137,168/190,046,156|—35,908 ,988/18.89 
2d week Nov (44 roads)-_._- io. 965,461! 11,068,062 —102,601} 0.92 |} Month May 1908 (120 roads) .|/153,112,628]198,146,871|—45,084,243/22.67 
3d week Nov (39 roads)... | 10,045,953} 9,829,824 +216,129| 2.20 || Month June 1908 (113 roads) -|146,270,130 179, 397,094|—33, 12 .964/18.47 
4th week Nov (44 roads)_...| 13.469.911| 14,168.503| —698'592| 4.93 || Month July 1908 ( 97 roads) -|156,103,883|153,365,9u 3|—27 ,262,110| 14.87 
ist week Dec (44 roads)----| 16,308,692] 10,168.413 +140,279| 1.38 || Month Aug 1908 (105 roads) _|179,781,772 209,690,782 —29'909;010 16,64 
24 week Dec (41 roads)__._| 10,418,634] 9 906,448 +5127186| 5-17 || Month Sept 1908 (114 roads) -|210,014,059|223,964,945|—13,950,886] 6.23 
8 week Dec (46 roads)_...; 11,037,636] 10,428,083 +609,553| 5.85 |} Month Oct 1908 (119 roads) .|223,931,291/240,652,757|—16,721,466) 6.95 
4th week Dec (48 roads)__._| 14,887,895] 13,926,254 +961,641) 6.91 Month Nov 1908 f 51 roads) .| 59,940,539} 61,744,772 —1,804,2 3. 2-38 
ist week Jan (37 roads) ____ 8,4_.9,311 8,194,844 +234,467! 2.86!) Month Dec 1908 ( 49 roads) _} 52,154,203] 49,474,321] +2,679,88 5. 
6 a can currency. 0 Includes earnings of Guif & Chicago Division. c Includes the Houston & Texas Central and - subsidiary lines in both 
years. vers Bags directly operated. @ includes the Chicago & Eastern Illinois in both years. / Includes Evansville & Indiana RR. A Includes 


gs of Col. 


wer Enid & Guif RR 
here are on the ol 


o Figures 
prescribed by the Inter-State Commerce Co. 


& South., Ft. 


Vorth & Denver City and at affiliated lines, excepting Trinity & Brazos Valley RR. 
1 These figures do not include eee from 


Pecos Valley System and Santa Fe Prescott &Phoenix Ry. 
basis of accounting—not the new or Inter-State Commerce Commission method. 


¢. = 


k Includes in both years earni 
sale of 
on the new 
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Latest Gross Earnings by Weeks.—In the table which fol- 


lows we sum u 


separately the earnings for the first week 











of January. The table covers 37 roads and shows 2.86% 
increase in the aggregate over the same week last year. 
First Week of January. 1909. 1908. Increase.| Decrease. 
$ $ $ 

Alabama Great Southern. - ---- 58 ,453 50,734 TENE!) Saha 
Buffao Rochester & Pittsburgh 112,287 TRAE ohemne 8,874 
Canadian Northern-.-_-....--.-.- 145,300 141,200 SEE aus ole 
Canadian Pacific. ............ 1,098000 | 1,077,000 , | aR Peay re 
Central of Georgia__.....-.--- 182,000 180,800 *... 3 
eee @ AMOR 6. uicdnncsaves 217,671 208,061 ES iS ce 
Chicago Great Western. -.-..-~-- 141,057 125,201 yp) S| Coane 
Chicago Indianapolis & Louisv. 77,590 70,188 5 (geet the die 
Cin New Orleans & Texas Pac. - 134,584 115,618 Fe eeer 
Colorado & Southern.-_--_---- 310,002 307 ,666 Bae ackimn 
Denver & Rio Grande_---_---- 340,400 297,900 GR anckks 
Detroit & Mackinac. -_--.-.-._-- 19,588 17,712 | Pe ere 
Duluth South Shore & Atlantic 41,835 Co | ee 873 
Grand Trunk of Canada- ----- ) 

Grand Trunk Western. --- -- ; 536,240 oe mre 130,998 

Det Grand Haven & Milw__ 

Canada Atlantic. --.-..-.---. 
International & Great Northern 128,000 119,000 Wieeel?: canes 
Interoceanic of Mexico- --_----- 111,178 oof Dz 22,343 
DE i dunia ne aw ess 43,303 Ff. i 14,867 
Louisville & Nashville__--_---- 813,835 604,575} 119,260) -..... 
Mexican Central. _.........-.--. 613,666 Ct: aaauwe 64,840 
Mexican International. ----.-- 113,651 159,287 bia. 45,636 
SE aa eae 12,759 12,296 | a a a 
Minneapolis & St Louis--_----_- 64,947 64,316 Seal Vanna 
Minneap St Paul & SS M-_--- 159,171 as | eee 7,802 
Missouri Pacific & Iron Mtn_-_- 705,000 520,000} 185,000; -__-_-_- 

Central Branch ..........-- 25,000 21,000 Ns  siesst tr edie 
Mobile & Ohio_____....------ 141,304 140,457 Wartl -eanesy 
National Rys of Mexico- ------ 279,922 Oo”. 7,111 
Rio Grande Southern. ------_-- 11,16 nn  tucned 7 
St Louis Southwestern. - - -- - -- 169,759 149,877 De adu nee 
Southern Railway ------------ 863 ,583 831,361 ys 
>, £& 9, |. Seeger 247,626 Oe 2,462 
Toledo St Louis & Western- - -- 53,349 a, re 7,188 
Toledo Peoria & Western ------ 15,920 Po ae 2,368 
DE id oe when kha na oe 441,169 395,133 Co ar 

"eee Ge? PONG... kc cc ce 8,429,311) 8,194,844) 549,906) 315,439 
Pe Ge GENTE facts awadk Seeuicaal, Mapcuke BeGgeeET . onkuce 

















For the fourth week of December our final statement 
covers 48 roads and shows 6.91% increase in the aggregate 
over the same week last year. 














Fourth Week of December. 1909. 1907. Increase.| Decrease. 
$ $ $ $ 

Previously reported (36 roads) _ |13,877,644|13,092,714/1,330,756| 545,826 
Alabama Great Southern. ----- 115,995 99,739 | 8 Rees 
Ala New Orl & Texas Pac— 

New Orleans & North East-_-_ 124,169 94,112 MEEL: -auescae 

Alabama & Vicksburg- ----- 60,544 52,050 RISC 

Vicks Shreveport & Pacific__ 61,673 49,800 Yl ean 
Atlanta Birmingham & Atlantic 59,337 40,702 OS ee 
Chattanooga Southern_.------- 2,137 2,015 MS Zsaruik Slonok 
Chicago Great Western__------- 219,511 173,567 BR  wemvarne 
Cin New Orleans & Texas Pac. 218,574 185,268 = eek 
Detroit Toledo & Ironton-_---- 41,246 35,278 | es See 

I i a eRe wi ale So on 51,429 47,948 7. RAIS 
Nevada-California-Oregon - - - _- 8,10 ,880 Basins ara 
Temes Central... ............. 47,528 46,181 EE wr wae 

Total (48 roads) __-_._------ 14,887 ,895/)13,926,254 1,507,467) 545,826 
Hot mecrenes @.91%).. 22.2255]. - ce eusc] 2... ee ) Meee a. -o~ 














Net Earnings Monthly to Latest Dates.—The table fol- 


STREET RAILWAY AND TRACTION COMPANIES. 
































Walks of Latest Gross Earnings. Jan. 1 to latest date. 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American i by Co__.|December | 237,419] 231,671] 2,798,096) 2,940,673: 
ec Aur sy Chi Ry|November.| 109,912; 108,653) 1,289,352; 1,306,396- 
Bangor & Elec Co|October __| 41,445) 41,025; -.....} -....- 
Birm Ry Lt & Power|November_| 188,414| 202,141] 1,968,510) 2,020,031 
Brockton & Ply StRy|October __ 9,76 9,05 105,97 103,912" 
Camaguey Co_...... October...| 11,284 6,962 97 424 62,975: 
Cape Breton Elec Co_|October __| 22,166) 22,878 203,988 201,876 
Central Penn Trac._.|November_.| 56,000) 57,975 647,213 680,091 
Charlest Con Ry G&E|November_| 63,912) 62,550 89, 653,021 
Chicago Railways Co_|October __| 968,542) 937,041) __._.__| —.____ 
Cleve Painesv East|November_| 21,858) 22,473 263,757 269,414 
Dallas Electric Corp.|October __| 134,140) 125,771) --..--| ----.. 
f Detroit_United Ry_|ist wk Jan} 121,007) 111,879 121,007 111,879" 
Duluth Street Ry___|1st wk Jan| 16,144) 14,767 16,144 14,767 
East St Louls & Sub_|November_| 170,739) 187,955| 1,837,237) 1,976,865 
El Paso Electric.___|October __ 4,91 46,473 431,432 409,469" 
Fair & Clarksb Tr Co_|October___| 34,655) 33,264 322,387 301,726 
Ft Wayne & Wabash 
Valley Traction Co|November_| 111,794| 115,089) 1,203,884) 1,167,594 
Galv-Houst Elec Co_|October _. 94,348) 89,940 887,002 873 ,484 
Grand Rapids Ry Co!/November_| 74,220) 72.596) -_.._.|  ---.-- 
Havana Electric Ry_|Wk Jan 10} 35,009) 34,137 a71,044 a71,621° 
Honolulu Rapid Tran 
& Land Co....... October ..| 34,010; 30,207 316,558 301,785. 
Houghton Co Tr Co__|October __. 21,654! 20,652 219,151 210,360- 
Illinois Traction Co__|November_| 360,679, 335,889) 3,712,953; 3,427,210 
Jacksonville Elec Co_|October __| 38,509! 33,696 354,989 27,978 
Kansas City RY & Lt|November_| 543,514) 518,424) 5,698,450; 5,518,229 
Knoxville R Lt Co|November_| 47,968) 50,71 22,149 9, 
Lake Shore Elec Ry.|November_| 68,352; 69,835; -_-...-| -.--.- 
Lex & Inter Rys Co__|October__.| 53,731) 52,538 520,320 473 ,321 
Little Rk Ry & El Co|\November_| 59,091) 57,754 610,195 581,543. 
Memphis Street Ry__|November_| 136,376| 125,979) 1,484,286) 1,471,071 
Metrop West Side El)/December _| 229,192) 228,970) 2,572,842) 2,714,056 
Milw Elec Ry & Lt Co November_ 337,234) 326,953) 3,538,735) 3,488,990 
Milw Lt Ht & TracCo|November_| 63,295 3,933 790,472 766,632 
Montreal Street iy Ae Wk Jan 9.| 67,531) 63,355 86,875 82,681 
Nashville Ry & Light} November_| 138,599) 139,559) 1,447,947; 1,438,160 
NJ & HR Ry & FyCo! December 38,518) 33,236 537,768 482,051 
North Ohio & Lt_|!November_| 151,934) 146,123) 1,731,015) 1,761,196 
North Texas Elec Co_|October _.| 119,298) 114,459) -...../ -..-... 
Nort & Portsm Tr Co|November_| 156,732) 202,006) 1,708,762) 2,437,818: 
Northwestern Elev _-_|December _|} 189,197! 164,235) 1,956,014] 1,755,035 
Oakland Traction Co_|October ..| 242,506; 251,958) 2,324,992) 2,310,498 
Oklahoma City Ry. -|November-. 23 845 18 622 260,529) 239,412 
Portland Ry L & PCo|November | 370,378, 347,598) 3,964,885) 3,641,839 
Porto Rico Rys Co__|November_| 32,745) 30,947 342,611 19, 
Rio de Janeiro Tram 
Light & Power__._.._|November_| 627,640) 540,128] 6,519,384) 5,721,993. 
San Fr Oak & San Jo_|October -- J 72,411 47,784 667,450 
St Joseph (Mo) Ry Lt 
Heat & Power Co_|December 83,259) 74,172 909,965 870,286 
Sao Paulo Tr Lt & P_|November_| 194,993; 182.794} 2,059,139) 1,897,338- 
Savannah Electric Co|October __| 51,071) 51,313 86,868 497,713 
Seattle Electric Co__|October __| 401,934) 374,379) 3,702,152) 3,370,481 
South Side Elevated_|December _} 192,276) 185,671] 2,130,180; 2,006,530 
Sou Wisconsin Ry Co|November_| 12,767) 12,504 142,933 141,315 
Springf’d(ll) R&L Co|November_| 78,958; 77,100) -.-.--}| -.---- 
Svracuse Rap Tr Ry_|September | 119,110) 119,078 962.598 933.122 
——_ Electric Co__|October __| 47,354) 45,572 453 333 29,548 
Toledo Rys & Light_|November_| 219,761) 220,019) 2,302,658) 2,328,255 
Toronto Railway__._.|Wk Jan 9_ 65,811 61,392 85,643 80,930: 
Twin City Rap Tran_|4th wk Dec} 181,720} 161,790) 6,393,058) 6,053,371 
k Underground El Ry 
of London— 
Three tube lines.._._|Wk Jan 2_| £13,195; £11,790); -.--.-} ------ 
Metropolitan Dist.|Wk Jan 2_|} £9,618) £8,733) _.--.-| -.---- 
United Tramways_|Wk Jan 2- OBS SR a Cee es 
United RRs of San Fr/October -_| 609,042) 431,582) 5,677,343! 3,812,097 
United Tramways.W/|k Jan 2- 4,4 “RIP RES Regis. Sate 
United Rys of St L__|December 910,288! 870,002/10,593,165/10,828,737° 
Whatcom Co Ry & Lt'October _- 31,757 32,379 291,926 287,931 


lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Dec. 26 1908. The 
next will appear in the issue of Jan. 23 1909. 

——Gross Earnings-— 





Net Earnings—— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 
Bellefonte Central_b___. Dec 5,718 5,603 60 1,443 
Jan 1 to Dec 31____-_- 65,700 64,688 11,620 19,642 
ztChicago Gt Western_b_ Nov 685,151 715,391 52 ,679 112,673 
July 1 to Nov 30_____- 3,664,173 3,716,611 683,017 755,124 
Chic Ind & Louisv_a___Nov 433,785 417,260 113,062 65,488 
July 1 to Nov 30____-- 2,355,028 2,545,379 667,424 759,697 
zChic St Paul M & O_b-_Nov 1,202,968 1,225,545 507,620 433,758 
July 1 to Nov 30____-- 5,987,388 6,181,879 2,297,813 2,036,837 
zCinc Ham & Dayton_b-Nov 694,702 707,707 161,069 75,406 
July 1 to Nov 30-___-_- 3,531,879 4,018,243 845,124 797,514 
zDuluth & Iron Range b Nov’ 596,492 715,704 324,926 441,334 
July 1 to Nov 30___-_-_- 4,596,167 5,033,103 3,191,572 3,476,392 
zInternat & Gt Nor_b_..Nov 834,642 606,217 220,825 56,912 
July 1 to Nov 30__-_-_-- 3,558,326 3,099,786 981,914 297,696 
Mexican Rallway-_----- Nov 527,200 659,700 200,900 300,600 
July 1 to Nov 30____-_- 2,838,800 3,331,600 1,040,700 1,315,100 
Nevada Central_b_____- Nov 7,202 6,476 2,410 561 
July 1 to Nov 30___-_-_- 35,237 37,673 11,144 4,272 
Richmond Fred & Pot..Nov 151,227 155,195 50,882 36,415 
July 1 to Nov 30____-_- 720,771 848,641 225,165 230,653 
St Jos & Grand Isl_b____ Nov 131,946 121,723 41,797 43 ,968 
July 1 to Nov 30____-_- 736,098 740,713 285,793 312,688 
Texas Central......._- Nov’ 148,167 112,305 63,219 44,335 
July 1 to Nov 30_____- 524,114 531,650 175,015 168,514 
Toledo Peo & Western b Nov 88,533 93,937 14,698 7,644 
ee. eee 92,918 103 ,987 19,941 17,763 
July 1 to Dec 31____-_- 580,892 635,814 139,834 


119,550 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
—Int., Renials, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ 
Bellefonte Central__-_-__-_ Dec 257 303 def 197 1,140 
Jan 1 to Dec 31_____- 3,084 3,636 8,536 16,006 
Texas Central _________ ov 2,584 2,584 60,635 41,751 
July 1 to Nov 30_____- 12,920 12,290 162,095 155,594 
Toledo Peo & Western__Nov 24,723 28,775 zdef7,358 zdef15,189 
Reocembper .........--. 23,568 24,711 zdef1,127 zdef2,742 
duly 1 to Dec 31_____-. 140,945 143,171 79,506 79,851 


a After allowing for other income received. 





a These figures include receipts for four days of December in both years. 
c These figures are for consoiidated company. / No earnings fer Detroit 
Jackson & Chicago Ry. for Jan. 1907 included in these figures. 


Street Railway Net Earnings.—The following table gives. 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all’ 
roads from which monthly returns can be obtained, is given 
once a month in these columns and the latest statement of/ 
this kind will be found in the issue of Nov. 28 §908. The next 
will appear in the issue of Jan. 30 1909. 

—-Gross Earnings—— 





Net Earnings 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Chicago Railways Co_...Oct 968,542 937,041 291,181 292,672 
Leb i Ost o1..-.-- 8,189,893 8,025,171 2,436,698 2,514,575 
Kan City Ry & LtCo_b-Nov 543,514 518,424 ~° 242,548 242,394 
June 1 to Nov 30__-_-_-_- 3,232,639 3,166,072 1,406,495 1,545,854 
St Joseph Ry Lt Ht & P_Dec 83,259 74,172 46,411 38,002 ° 
Jan 1 to Dec 31___-_-_- 909,965 870,286 454,058 428,017" 
United Rys of St L_a-_-Dec 910,288 870,002 354,858 312,095 
Jan 1 to Dec 31__-_--- 10,593,165 10,828,737 3,855,704 3,784,855 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— ~—Bal. of Net E’ngs.— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Kansas City Ry & Lt-_.Nov 153,899 151,099 88,649 91,295. 
June 1 to Nov 30___--- 931,252 924,565 475,243 621,289" 
United Rys of St L_---- Dec 233,866 231,494 120,992 80,601 
Jan 1 te Dec 31...... 2,788,746 2,778,023 1,066,958 1,006,832 





ANNUAL REPORTS. 


Northern Securities Co., New York. 
(Report for Fiscal Year ending Dec. 31 1908.) 


President James J. Hill Dec. 31 wrote in substance: 


During the year the Crow’s Nest Pass Coal Co. increased its capital stock 
and offered to the holders of its outstanding stock, at par, an amount of 
new stock equal to 66 2-3% of their respective holdings of the old. At 
about the same time the coal company made to its stockholders a distribu- 
tion of surplus arising from premiums received by it on prior stock issues, 
amounting to 66 2-3%. All the stockholders of the coal company, including 


this company, availed themselves of their right to take the new stock. 
These transactions left stockholders in the same relative position as before; 
consequently, in this company’s accounts no Change in the book value 
of its holdings of the coal stock has been required by reason of them, the- 
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only change in that account being the cost of one-third share purchased 
to even our holdings. 
In prior years, since this company has been a stockholder in the Crow’s 


Nest Pass Coal Co., that concern has gets dividends quarterly, at dates 
enabling us to bring the entire amount of those dividends into our accounts 
for our fiscal year. In the spring of the present year, however, the coal 
company, deeming semi-annual dividends more suitable to a coal-mining 

usiness, decided to act on that plan in future and to have dividend dates 
ollow the expiration of the half-year at intervals sufficient to permit the 
writing up of accounts covering the period. In August last this company 
received from the coal company a dividend for the half-year ended June 30 
1908 at a rate corresponding to the usual one. 

The distribution to its stockholders made by this company for the yearly 
erlod ending Dec. 31 1908, therefore, could properly include no income 
rom its coal stock for the latter half of the present year, and in conse- 

quence has been fixed at 4% instead of at 5%, as has been usual for a 
number of years. 








RESULTS FOR CALENDAR YEARS. 
1908. 1907. | 1908. 1907. 
Dividends from— $ $ | Deductions— 

Cc B. € » RR. PRD ikke divin piede de os 3,587 3,578 
CDs wtenne (8%) 119,698 *112,215;| Administration expenses 20,881 24,887 
do (extra) 6% ....-.. 89,772 | Interest on loans------ 1 wae 

Crow’s Nest Pass Coal | Dividend Jan. 10, 5%- ---.--- 197 ,615 
ARR! aa a82,443 a150,841)| 

Interest and exchange 40 5,863 | 
| Total deductions.._.. 31,851 226,080 
Total receipts. -.....- 202,181 358,691; Balance, surplus._..170,330 132,611 


*7144%. alIncludes in 1908 dividends on 25,483 shares for six months at 6% 
per annum and on balance (2,069 shares) subscribed for and partly paid for period 
to which the latter are entitled to participate; in 1907 the dividend was at 10% 
for entire year on 14,464 shares and on 2,067 partly paid shares. 


BALANCE SHEET DEC. 31. 








1908. 1907. | 1908. 1907. 
Credits— 3 Debdits— $ $ 
Organization expen. 85,048 85,048 | Capital stock_-_-_-.--- 3,954,000 3,954,000 
Investments ------ 26,600,949 6,600,711) Bills payable___-_-- 190,000 210,000 
Accounts receivable. -_ ~~ Be ain tc won oe ele 2,718,850 2,746,135 
DE Aiuto nancusee 176,853 214,376} 
| 
TO odin cvlenued 6,862,850 6,910,135| Total_........... €,862,850 6,910,135 





a The item of investments includes in 1908 14,963 shares Chic. Bur. & Quincy RR., 
valued at $2,858,788: 27,552 shares Crow’s Nest Pass Coal Co., Ltd., $3,741,166 
and $1,000 N. P.-G. N. C. B. & Q. Joint 4% bond, $995.—V. 87, p. 1664. 


American Ice Company, zew York. 
Report for Fiscal Year ending Oct. 31 1908.) 


A statement issued in connection with the report says: 


The issuance of the Treasurer's statement has been delayed pending an 
audit of the company’s accounts. The company’s condition has not ma- 
terially changed since Oct. 31 1908, except that $715,000 of bonds have be- 
come due. he indebtedness formerly evidenced by these bonds has been 
converted into floating debt secured by them. As heretofore, the company 
stands in grave need of working capital, a need which at the moment is 
emphasized by the yearly recurring necessity of borrowing money to be 
used in harvesting ice, and it ought also to arrange for the funding of its 
unduly large floating debt. 

[President Oler has issued a statement in which he denies that the 
floating debt is as burdensome as has been reported and that a reorganii 
zation is inevitable. He shows, among other things, that the current lia- 
bilities of the American Ice Co. have decreased during the year from- 
$2,173,801 to $1,087,229, or $1,086,572.—Ed.] 


EARNINGS, EXPENSES, &¢., FOR YEAR ENDING OCT. 31. 














Earnings and expenses— 1907-08. 1906-07. 1905-06. 1904-05. 
Gross receipts--------- $8,118,592 $7,941,525 $10,303,470 $7,311,060 
Less cost of merchandise $2,683,907 2,709,851 $2,871,106 $2,039,360 
Less operating expenses 3,897,339 3,931,338 4,470,353 3,981,057 

$6,581,246 $6,641,189 $7,341,459 $6,020,418 
$1,537,346 $1,300,336 $2,962,011 $1,290,642 
Received from sub. cos- 20,527 39,908 42,716 22,889 
Gross earnings-_-_--_-_- $1,557,873 $1,340,244 $3,004,727 $1,313,531 
Distributed as follows— 
Bond interest........-.- $210,152 $211,279 $208 803 $208,869 
Int. on floating debt__- 73,727 110,679 57,366 ‘. 
ME ack cuaueans acim 161,631 169,576 176,382 142,961 
Taxes and insurance__--- 209,631 200,299 138,175 121,645 
Maint. and improv'ts-- 352,708 497,078 467,137 328,197 
$1,007,849 $1,188,911 $1,047,864 $858 ,956 

YAR a ees $550,024 $151,333 $1,956,863 $454,575 
Net profits of sub cos. in 

excess of divs.fromsame 61,308 34,032 43,738 32,509 

Total net profit_____- $611,332 2$185,365 $2,000,601 $487,084 


xz A dividend of 9% ($1,350,000) on the preferred stock was declared in 
Oct. 1906, payable Dec. 15 1906 (see V. 83, p. 1058). The American Ice 
Securities Co., as owner of about $14,300,000 of the preferred stock, re- 
ceived from this distribution approximately $1,287,000 and from the same 
por three quarterly dividends of 1 %% each on its own $19,030,000 stock 
n Jan., April and July 1907. The last-mentioned distribution called for 








about $1,000,000. No dividend has been paid since. 
BALANCE SHEET OCT. 31. 
1908. 1907. 1908. 1907. 

Assets— $ $ | Liabilities— $ $ 
Property account.41,794,077 41,953 ,660/| Preferred stock. -__14,920,200 14,920,200 
Invest. securities. 2,637,162 2,669,965|Common stock_--23,871,100 23,871,100 
Cash and notes... 125,594 226 ,452/| Bills payable_- --_- 630,000 1,795,475 
MOE utc ennae 6, 5,500| Underlying bonds. 1,665,050 1,620,050 
Bonds and mtges. 100,105 100,605|Coll. trust bonds 
Insur. premiums - - 12,447 11,903| Amer. Ice Co__- 1,959,000 1,970,000 
Ice, coal, &c_.--. 533,769 20,472| Real estate mtges. 405,330 448,690 
Acc’ts receivable, jAcec., &c., payable 457,230 378,326 

ice, coal, &c_.-. 836,348 802,853 | Profit & loss (sur.)*2,137,592 1,587,568 

| 
TRS chictew ene 46,045,502 46,591,410} Total _....---- 46,045,502 46,591,410 





* The above surplus, $2,137,592, does not include $61,308 profits of subsidiary 
companies not yet paid into the treasury. See new directors on a following page.— 


V. 87, p. 1606. 
Swift & Company. 
(Report for Fiscal Year ending Oct. 3 1908.) 


At the annual meeting held in Chicago on Jan. 7, Presi- 
dent Louis F. Swift said: 


During the past year our volume, while good, shows a slight decrease in 
tonnage. This was partly due to the reluctance of farmers and feeders 
to feed as many cattle as usual, owing to the high price prevailing in the 
country for corn and other feed. 

The financial results of the business have proved quite satisfactory. The 
good showing is largely due to the efficient organization perfected to 
handle the operating and commercial branches of the business. The 
operating expense shows a material reduction, due principally to the 
amount expended to keep our plants up to date in every respect, enabling 
us to get better yield from all products and to handle them in the most 
economical manner. We have additional improvements, contemplated 
and under way, that will still further reduce our cost of production. From 
operations since the close of our fiscal year, I feel that our outlook is good, 
and that we will participate in the prosperity of the country. 

The number of employees who are stockholders is increasing fast. Swift 
& Co.’s Employees’ Benefit Association, organized in July 1907, which I 
informed you at the last annual meeting had 5,000 members, Now has a 
membership of over 14,000. 





Treasurer L. A. Carton presented a financial statement 
saying: 
Added to the dividends paid you upon your $50,000,000 of capi- 


Re GOOG, Se ONO CE FET oi non ob cosa pecbewbddedebeusde $3,500,000 
the surplus has been increased... ....-...-........-...---.-..- 2,800,000 
BG CG TREES Pb od 6 pic bianco osc cid tebodieawesveseieece 1,300,000 
BOWIE BD TON ii coin once ng istuciuvsagn teeny obese buabeba $7,600,000 


of the earning power of your company for the twelve months ending Oct. 3 
1908, after charging off $1,700,000 for depreciation—reflecting a turn-over 
of more than $240,000,000. We have furnished employment that repre- 
sents $20,000,000 of wages paid out directly; $10,000,000 for freight 








charges. 
OPERATIONS FOR FISCAL YEARS ENDING OCT. 3. 
1907-08. 1906-07. 1905-06. 1904-05. 
Business 1. “Over “Over ‘‘Considerably over ‘‘Over 
rrr $$240,000,000" $250,000,000” $200,000,000” $200,000,000” 
Divs. (7%)-..- $3,500,000 $3,500,000 $3,500,000 $2,450,000 
Added to surp. 2,800,000 2,703,995 2,500,000 1,750,000 
Added to res.fd 1,306,114 96,824 501,883 157,031 
ee $7,606,114 $6,300,819 $6,501,883 $4,357,031 
BALANCE SHEET OCT. 3. 
1908. 1907. 1906. 
Assets— $ $ 
I OO Ns is ln oes 28,751,026 28,203,703) 19,236,614 
Investments, including branches- --- 7,997,038 
Horses, wagons and harness-_------- 132,378 144,196 128 466 
Quick assets— 
Sundry stocks and bonds-_-_-_----- 13,486,800 12,233,999 11,498,800 
he aly wii pearl tel, Shee a gas 3,107,601 3,358,991 3,190,692 
Accounts receivable__.._.._--.--- 33,418,734 31,992,079 29,330,862 
Live cattle, sheep, hogs, dressed 
ees Wess Gi MI on occ cesses 22,169,003 24,735,564 21,334,375 
eo bias is metal 101,065,542 100,668,533 92,716,847 
Liabilities— 
Capital stock pald in. ............-. 50,000,000 50,000,000 50,000,000 
Reo! SIG a Al ES a pr 5,000,000 


5,000,000 5.0c} Se 





Reserve for bond interest_.._._.--- 62,500 ,500 2,500 
I Ne eck ie 21,716,843 23,876,239 19,755,130 
Accounts payable... .............. 3,686,415 5,236,124 4,206,366 
Reserve for taxes, &c.._......-.--.- 2,599,784 1,293 ,670 1,196,846 
RSE Rae ae eae 18,000,000 15,200,000 12,496,005 

EE TR i iin on Sst cunne 101,065,542 100,668,533 92,716,847 


An official pamphlet describing the enterprise and its 
export connections, affords the following data: 


Locations and Floor Space (Acres) of Company’s Packing Plants. 
Chicago__.. 9034 |Kansas City 314% |Omaha___. 28% [St. Louls----- 
St. Joseph. 30% |St. Paul_._. 28 |Fort Worth. 20 |Total_._.---- 245 

On Jan 1 1909 there were over 10,000 stockholders. The capital 
stock—$50,000,000—1is fully paid up, the company having received par in 
cash for each and every share, and annual dividends have been paid since 
incorporation, the dividend for the past ten years being 7% per annum, 
payable quarterly.—V. 88, p. 105. 


H. B. Claflin Co. 
(Report for the Season ending Dec. 31 1908.) 


President John Claflin says: 


Preceding the Presidential election, there was a steady but slow improve- 
ment in trade. The more rapid progress which followed the election is 
shown but slightly in the figures of this season, as the business of November 
and December is largely composed of orders for spring delivery. Weshould 
expect excellent results for the opening season if no change in tariff were 
imminent. A low tariff would stimulate the importations of our company 
and would probably increase our profits on such additional merchandise 
as could then safely be imported, but this gain might be more than counter- 
balanced by the halting of industry which would be likely to follow radical 
reduction in the rates of impost. 


INCOME ACCOUNT HALF-YEAR ENDING DEC. 31 1908. 


6 Months to Net —Interest and Dividends— Balance, 

Dec. 31— Earnings. Pref. Stock. Com. Stock. Surplus. 
OE ia nite eee Sul $310,686 $142,126 (4) $153,164 $15,397 
A a al ce ih 504,999 142,126 (4) 153,164 209,70 
Me sa0 a tase seess 409,118 142,126 (4) 153,164 113,829 
ERS SI ara 503 ,493 142,126 (4) 153,164 8 ,204 
SE, ss id taille dy os snk 320,937 142,126 (4) 153,164 25,647 
A Sus ae etek 315,852 142,126 (4) 153,164 20,563 
I Shisic i-cs sigs oan sie 312,185 142,126 (4) 153,164 16,895 
a De tne, x sn a ig amie 347,457 142,126 (4) 153,164 52,167 
WG 56 sao Aan G 302,045 142,126 (4) 153,164 6,755 
BE Rais ert atncach aaties Ws 640,819 142,126 (4) 153,164 345,529 

INCOME ACCOUNT YEAR ENDING DEC. 31. 
RN iiais ic eeieha e Save $303,250 $284,252 (8) $306,328 def.$287,329 
ge BE gi 4 5p 959,27 284,252 (8) 306,32 368 ,69 
ic a o ee nein 761,377 284,252 (8) 306,328 170,797 
SSIES =e ee a 821,427 284,252 (8) 306,328 230,847 
I: es do clade ahs Mites oe 631,697 284,252 (8) 306,328 41,117 
, ia Sry cates 619,847 284,252 (8) 306,328 29,269 
ia «oak Seale a 629,563 284,252 (8) 306,328 38 ,983 
—, SR ae 650,555 284,252 (8) 306,328 59,975 
SN oe San ote che oN os 914,354 284,252 (8) 306,328 323,774 
RES SER Oe 1,247,851 284,252 (7 4%) 287,152 676,447 
BALANCE SHEET DEC. 31. . 
1908. 1907. | 1908. 1907. 

Assets— $ 3 | Liabilities— $ ~ 
ES ia a winloh in dan 3,147,902 2,225,703)| First pref. stock._ 2,600,300 2,600;300 
Dividends ____--- 71,332 171,332 |Second pref. stock 2,570,600 2,570,600 
Bills receivable... 2,142,294 5,114,567|Common stock __- 3,829,100 3,829,100 
Open accounts __. 1,668,862 4,113,250|Open accounts ___ 4,526,244 5,990,351 
Merchandise ----- 6,146,010 7,540,706; Foreignexch.,&c_ 490,000 4,617,873 
Store property __. 2,739,182 2,739,182|Surplus reserve__.*1,770,058 1,863,075 
REESE RE 27,197 27,198| Profits during fall. 310,686 504,999 
Horses, trucks, &c. 54,210 44,360) 








| 
be ES OE 16,096,989 21,976,298; Total __._.....16,096,989 21,976,298 
* Adding $15,397 surplus for full season, leaves $1,770,058 surplus after providing 
for interest on preferred stocks to Dec. 31 and dividend on common stock to be de- 
or le Jan. 15 1909. “Total dividends to date, $10,507,415.’ 
—V. 87, p. 1422. 





Inland Steel Co., Chicago. 

INDIANA HARBOR AND CHICAGO HEIGHTS. 
ORE MINES: HIBBING, MINN. 

(Report for Fiscal Year ending June 30 1908.) 


This company, a block of whose first mortgage bonds is 
being offered by Eversz & Co. of Chicago, has made for the 
fiscal year ending June 30 1908 a report, signed by President 
A. W. Thompson, under date of July 27 1908, saying in 
substance: 

General Resulis.—The het profits show over 12% earned on outstanding 
capital stock over all fixed charges, bond interest, and reserves for exhaus- 
tion of ore mines, re-lining furnaces, accident insurance, &c. While the 
peecosten shows an increase of 10,561 tons over the previous year, very 
ittle of the extensive tty en have added as yet to the en 


capacity of the plants. n making comparison with the year 1906-07 
there was a decrease of profits of $332,480. 


WORKS: 


The financial disturbances 


commencing early in Oct. 1907 account for this. 
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Additions.—The blast furnace blown in Aug. 31 1907 has been in con- 
tinuous successful operation, and since the first of the present year the 
decrease in the cost of manufacturing pig iron aided materially in keeping 
the steel works in operation. 

The other important improvements—sheet-bar mill, which will supply 
material for the sheet department, and continuous rolling mill for merchant 
bars—were both tried out before our annual shut-down July 3d. The 
initial operations were very satisfactory, and we look confidently for 
gratifying results during the coming year. 

The steel plant was closed July 3 for the installation of the new blooming 
mill, which will be in operation Aug. 1. The changes in the open-hearth 
department to take care of hot metal direct from the blast furnace will 
also be in operation at the same time. 

With these new improvements the plant will be rounded up as originally 
laid out by your directors, giving an increased tonnage of over 50% in the 
steel-making department. Hot metal from the blast furnace department 
will be transferred to the open-hearth department, insuring a substantial 
saving in the cost of manufacture. 

Finances.—The expenditures for new construction July 1 1906 to July 1 
1908 aggregated $3,473,034 as follows: 

Blast furnace site, real estate, docks, unloading machinery, 


RR Oe ort Peery .-.$1,806,387 
Enlarging open-hearth steel plant, sheet and continuous bar 

PE Ae swidel discs dnodbdncandthoncobacnehauddsanene 1,666,647 
To provide additional working capital the directors thought best to 


refund the 5% mortgage, $2,500,000 outstanding at last report, into 
$3,000,000 first mortgage refunding 6% bonds. This has been done and 
all of the 5% bonds have been canceled, and the mortgage that secured 
same satisfied. By the terms of the new mortgage the cash and quick 
assets must not be less than $1,500,000 until the issue is reduced to $1,500,- 
000 and thereafter never less than the amount of the issue outstanding. 

From the balance sheet herewith, the net quick assets or cash working 
capital, as determined by Price, Waterhouse & Co., are shown to be $1,807,- 
207. The inventories are at cost price,and considerably less than market 
prices. The deferred charges, including all expenses of bond issue, as 
well as all other doubtful assets, have been written off and charged to 
“‘profit and loss.’ 

Outlook.—All of the new construction and improvements are completed 
and no further expenditures of any consequence are at present contem- 
plated. With a well-rounded plant, with additional steel capacity and a 
much larger diversity of products than heretofore, with a fair volume of 
tonnage booked, and increasing business, the ensuing year’s results should 
be encouraging. 

EARNINGS FOR YEAR ENDING JUNE 30 1908 
Sales ($6,354,436 07), less discount and exchange ($36,937) _.$6,317,499 





SE EUEIB Nigh atti Wee a Bs he or a an le oe he act ne ste od eee ws 5,575,169 
ee. Sere SNe WRN. ccowccakecovcacrtisakinse $742,330 
Other income—Rentals and miscellaneous credits._.._...___- 12,493 
Total earnings and income from all sources________.__.-_-- $754,823 
Deduct—lInterest ($39,909); bond interest ($63,072) _.._._____ 102,981 
Sy SS A ac chides ib inal wid in imehe ati mlb 4 Whine $651,842 
BALANCE SHEET JUNE 30 1908. 
Assets— | Liabilities— 
Plant, &c., July 1 | Capital stock..-- $6,000,000 
aes .---$4,620,291 SIG in tas Sicha 5,160,000 
Net additions since 1,930,729 | Less—I-mployees’ 
—————. $6,551,020 subscrip’ns pay- 
Mine leasehold__.._ $722,569 | able out of fu- 
Less amortization | ture dividends_ - 59,875 
es a 61,514 ——— $5,100,125 
— — 661,055 | First ref. M. 6% 
Finished product, raw mate- FE ee $3,000,000 
rial and supplies_----_-_- 1,158,821|In treasury------ 103,000 
Customers,accounts (after de- | ——— 2,897,000 
ducting reserves)_....---- 793,665 | Trade acceptances_________- 40,445 
Bilis receivable.........--- 67,034 | Accounts payable_____-_-__- 391,264 
Inland Coal & Washing Co_- 11,658 | Unpaid and unclaimed wages 75,325 
Miscellaneous. ._........-.-. 28,982 | Taxes, &c., accrued_-_....- 21,643 
aa wine mala 286,476 | Miscellaneous. -._......___- 10,751 
Insurance unexpired, &c_-_- 12,459 | Bond interest accrued______ 43,455 
—_——-—- — | Reserves for re-lining furnace, 
ino b wins da ne hale eins ot oe $9,571,171 aide GR aD 23,005 
Surplus July 1 1908__..___-. 968,156 
—V. 87, p. 1162. gig. | TaRaRC pt See oF Sime en a $9,571,171 


Lawyers’ Mortgage Co., New York. 
(Report for Year ending Dec. 31 1908.) 

The report of President Richard M. Hurd for the late 
fiscal year is published in the advertising pages of to-day’s 
“Chronicle.’”’” The report shows: 

OPERATIONS FOR CALENDAR YEARS. 











a a “— 1906. 1905, 
$ 
Guar. mtges. sold_____- 27,152,558 20,316,677 22,959,085 19,922,009 
Guar. mtges. paid off__. 14,553,349 11,091,102 9,381,716 7,155,625 
Guar. mtges. outstand’g 
| 8 RES peal as 77,277,934 63,679,725 54,454,150 40,876,781 
Income from— 
Premiums for guaranties 340,300 296,310 234,909 166,325 
Interest on mortgages_-_ 219,619 199,372 183,025 202,382 
Rents, commissions, &c- 10,012 8,130 4,054 6,194 
Gross earnings -.-.--- 569,931 503,812 421,989 374,902 
Expenses— 
i a el 12,984 8,562 6,053 6,343 
a GIR RR 71,910 64,889 53,788 46,670 
AGVerGsing .......... 10,671 8,595 8,894 5,462 
Ee 3,111 2,944 2,768 3,238 
Taxes and gen. expenses 21,057 17,631 17,095 31,522 
Gross expenses --_---- 119,733 102 ,622 88,599 93,237 
Net earnings. __. _-_-- x 450,198 401,190 333,389 281,665 
Dividends paid_----- (10%)250,000 (10)250,000 (8)200,000 (7)175,000 
Balance, surplus__---- 200,198 151,190 133,389 106,665 


Note.—In addition to the cash earnings are the unearned premiums, 
which consist of the company’s contract profit of 4% of 1% per annum on 
outstanding mortgages from the date of the annual statement to the ma- 
turity of the mortgages. These unearned premiums, which as future profits 
are not carried as assets, have increased as follows: Jan. 1 1903, $103,555; 
Jan. 1 1904, $149,257; Jan. 1 1905, $279,948; Jan. 1 1906, $449,200; Jan. 1 
1907, $591,508; Jan. 1 1908, $701,204; Jan. 1 1909, $836,115; total net 
increase since Jan. 1 1903, $732,561. 


BALANCE SHEET DEC. 31. * 
| 








1908. 1907. 1908. 1907. 
Assets— $ $ |. Liabilities— $ $ 
N. Y. City mtges-_--3,638,460 3,653,522|Capital _......_._- 2,500,000 2,500,000 
Co’s Bklyn bidg.,cost 175,000 175,000|Surplus ___-_._.-..-2,000,000 1,750,000 
Real estate ......-- 1S * pe ie | Undivided profits... 129,568 179,370 
Cash .......------1,219,829 700,232|Mtgs.sold,not deliv’d 417,985 99,384 
ER eh nc sds conte 5,047,553 4,528,754| Total _.......__. 5,047,553 4,528,754 


There are 5,870 guaranteed loans outstanding (see ‘‘operations’”’ above), 
the average loan in Manhattan amounting to $30,000, in Brooklyn to 
$5,700 and in the Bronx to $12,700.—V. 87, p. 221. 


Midvale Steel Co., Philadelphia. 


(Report for Fiscal Year ending Oct. 31 1908.) 
RESULTS FOR YEARS ENDING OCT. 31. 


1907-08. 1906-07. 1905-06. 
Profits over all costs, charges and expenses, 
including depreciation. _....-...-.._._- $306 ,272 $914,929 $962,167 
Deduct—Dividends -___._-_- ea Avie bce (10% )$75,000 (274% )$206,250 (50)$375,000 
Adjustment value of bar steel _--__- ae er 162,751 167,122 (2) 
Balance, surplus for year.....-........ $68,521 $541,557 $587,167 





For net profits of previous years, see V. 86, p. 283. 
BALANCE SHEET OF OCT. 31. 








1908. 1907. 1908. 1907. 

Assets— $ $ Liabilities— $ g 
Property&equip't_. 9,814,419 9,987,014/|Capital stock... _- 750,000 750,000 
Patterns. ..... 2.4 200,000 200,000] Bills payable - - - - - 875,000 1,200,000 
Worked materials. 1,657,751 1,839,456|Accounts payable. 395,590 788,225 
Raw material - dane 78,400 389,132| Miscellaneous -- -- 168 375 
Merch’se, coal, &c. 362,803 398,655|Surplus .......-- 11,310,464 11,241,943 
Bills & ace’ts rec... 785,827 982,960} 
Investments in bds Cae: nansouk 
COE» SaUdabilnawy 87,542 183 ,326| 

| - 
WUE eid Bis de 13,331,222 13,980,543| Total -....---- 13,331,222 13,980,543 


At the annual meeting of the company, held Jan. 11, the following named direc- 
tors were re-elected: Charles I. Harrah, James F. Sullivan, Charles B. Dunn, Axe 
E. Petre and Howard Sellers.—V. 86, p. 283. 


Consolidated Gas Company, New York. 


(Preliminary Report for the Half-Y ear ending Dec. 31 1907 
not 1908.) 


The preliminary report made to the Public Service Com- 
mission for the half-year ending Dec. 31 1907 shows in 
substance: 


INCOME ACCOUNT FOR HALF-YEAR ENDING DEC. 31 1907. 
Gross operating revenues (on basis of 80c. gas to private con- 
A is ds oak 
Operating expenses, $5,029,725; uncollectible bills, $87,485; 


$5,860,439 


nn I Tn en wi ie aw is b is om en 5,619,234 
EE a a = RE MS ene $241,205 
dd—Div’ds declared on stocks owned or controlled $1,530,699 
Interest accrued on bonds owned or controlled__ 136,770 
Interest on other securities, loans and accounts-- 798,690 
Rents ($24,892) and miscel. income ($7,755) -_,- 32,647 2,498,806 
ee Se de ekkc se capeanaee 2,740,012 
Interest on funded and other debt____.___.._----- $861,179 
EE ae o ee odie calcu s sabaodasaces 1,600,020 
Expenses elsewhere unprovided for__.....-.---.-- 28,341 2,489,540 
ee ene oe a we apelsume wean $250,471 


Manner in Which the Operating Revenues, as above, were Derived. 
Sales of gas, 6,877,616 M. cu. ft. (incl. 215,480 M. tocity at 90c.) $6,848,388 
Deduct 20 cents per 1,000 reserved, pending decision as to 


right to charge $1 for gas (V. 88, p. 103) _.......-......... 1,331,025 

Total on basis of 80c. gas to private consumers__________-_- $5,517,363 
Miscellaneous— Residuals, $136,283; rent of gas stoves, $72,631; 

profit on sales of stoves, &c., $4,268; lamp maintenance in- 

Ce PS. Co dk k an Ww ouban see ibaaeacbweabee 343,074 


ee ee hws as baa a bdeak anatase Gam $5,860,439 
Details of Operating Expenses as above ($5,029,725). 


Manufacture—water gas_$1,326,294| Distribution expense_-_-_-- $649,803 
Manufacture—coal gas-_-- 255,464] General expense____._---. 669,655 
Purchased gas*, gross___. 1,440,746| Contingent expense____-_- 687,762 


*Note.—The “purchased gas,” $1,440,746, represents the purchase of 
2,867,317,719 cu. ft. from the following cos. on the basis shown: 





Av. Price. Total. Av. Price. Total. 
cts. $ cts. 
NewAmsterdam G. Co.35.04 318,096/ Astroia Light, Heat & 
Standard Gas Let. Co.32.76 19,641 Power Co... .....- 69.88 898,622 
N. Y. Mutual G. Lt.Co.33.44 189,693 |Central Union Gas Co_31.66 14,694 
BALANCE SHEETS OF DEC. 31 1907 AND JUNE 30 1907. 
Dec 31 ’07. June 30 ’07.| Dec. 31 '07. June 30 °07 
Assets Side— $ $ | Liabilities Side— $ 3 
Franchises _. _-] |Funded debt... 21,244,100 21,249,100 
Land devoted to! iCur. liabilities, 
gas operations}48,690,272 48,573,461| mat’d & unpaid 9,859,801 9,053,298 
Other fixed gas] |Current liabilities 
capital ...... J | Unmatured_. 5,128,819 69,904 
Mat. & supplies _ 701,497 732,458|Gas sales susp.(b) 4,389,909 3,058,884 
Ce a Sa a cae 499,616 432,567 | Renewal and con- 
Accts. ree’ble_-. 6,857,325 6,361,139; tingencyacct. 3,312.906 2,917,681 
Funded debt of | Other reserves-- 271,390 271,390 
oth. corp’ns-_- 53,967,135 53,891,135 | Stocks—capital 
Stocks of other] £5 WE aS oe alae 80,001,000 80,000,000 
corporations -} Stock and bond 
Advances to sub. | premiums _-_. 13,951,397 13,951,397 
and affil. cos. 25,588,724 19,833,724|\Corporate surplus 2,239,959 1,989,489 
Prepayments- _- 2,650 ante 2 
Reserved (a)_-. 4,075,366 . 2,736,662] 
Gen. susp. acct_ Pt Cudene | 








| Ae 
Grand total_.140,399,282 132,561,144] Grand total__140,399,282 132,561,144 


(a) Amount deposited with the United States Court against a reserve of 20c. per 
M. cubic feet of gas sold, as opposite. 

(bo) Amount reserved at the rate of 20c. per M. cubic feet of gas sold since May 1 
1906 which, under the order of the Commission of Gas & Electricity, must be re- 
turned to the consumers in case the decison in proceedings, now pending, shall 
not be in favor of the company. (V. 88, p. 103.) (Compare V. 80, p. 1854, 1858, 
1910.)—V. 88, p. 103. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Amador Central RR.—Reorganized Company—Bond Issue. 
—This company, incorporated in California on Sept. 24 
1908 as successor of the Ione & Eastern RR., foreclosed 
(V. 87, p. 544) has filed a first mortgage in favor of the 
Union Trust Co. of San Francisco, as trustee, to secure an 
issue of $300,000 5% 30-year gold bonds of $500 each, 
dated Nov. 2 1908 and due Nov. 2 1938. 


The interest is peyets M. & N. at office of trustee. Annual sinking 
fund, beginning Feb. 1 1913, an amount equal to 2% of outstanding bonds, 
but the bonds, itisstated, are not subject tocall. The road extends from Ione 
to Martel, Cal., 13 miles. Pres., Charles Erickson; Sec., J. A. McPherson. 
Address, care Solinsky & Wehe, Monadnock Bldg., San Francisco. 


Atlanta Birmingham & Atlantic RR.— Deposit oj Terminal 
Co’s. Stock.—Judge Newman, in the United States Court 
at Atlanta, on Jan. 8, issued an order directing that the 
stock of the Georgia Terminal RR. Co., $1,500,000, and 
the stock of the Alabama Terminal RR. Co., $3,000,000, the 
entire amount in each case being owned by the railroad 
company, be turned over to the Old Colony Trust Co., 
Boston, as trustee, under the first mortgage of the Atlanta 
Birmingham & Atlantic. 


The companies in question own terminal lines, the former at Atlanta, 
the latter at Bessemer and Birmingham, on which they have issued re- 
spectively, $3,000,000 and $2,445,000 bonds. ‘The petition in the A. B 





& A. receivership suit gives in substance the following information : The 
Georgia Terminal includes a line of railroad 3 miles ong, reaching from 
Howell's Station to the heart of Atlanta, anebling the A. B. 

the Union Station. 

Co. of Boston on Jan. 1 1 


& A. to reach 
Its property was mortgaged to the Old Colony Trust 
907, to secure an issue of $4,000,000 5% gold 
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bonds, of which $3,000,000, due Jan. 1 1927, are now outstanding. (In- 
terest payable Jan. 1 and July 1). On July 31 1907 the Atlanta Bir- 
mingham & Atlantic entered into a lease with the Georgia Terminal Co. 
for 99 years, the Atlanta Birmingham & Atlantic guaranteeing the pay- 
ment of the Georgia Terminal t mortgage bonds and the payment 
of the interest accruing on these bonds at any time outstanding during the 
lease, and further to pay semi-annually a sum equal to 2 4% on its capital 
stock. The Atlanta Birmingham & Atlantic is now in the enjoyment of 
the property of the Georgia Terminal and has guaranteed the payment 
of the $3,000,000 bonds and assumed the payment of the interest. 

A similar 99-year contract was entered into with Alabama Terminal 
RR., whose 5% bonds, due in 1927, were to have their interest payable 
J. & J. at the Old Colony Trust Co., trustee. The authorized issue of 
bonds in this latter case also is $4,000,000 and their principal and _ interest 
are guaranteed and dividends at the rate of 5% were to be paid on the 
stock by the A. B. & A. The Alabama Terminal RR. Is in process of 
construction from Reeders Gap. via Bessemer, to Birmingham, with a 
branch through the coal fields in Jefferson County, Ala., to Mulga. 


Further Defaults.—The bill of complaints in the receiver- 
ship suit discloses the following defaults in addition to the 
default January 1 as to payment of semi-annual interest 
on the first mortgage 5s of the A. B. & A.: 


Int. Defaulted Jan. 1909— | Principal Defaultled— 
Equip. tr. series ‘‘B’’_..... $38,000; Equip. tr. series ‘‘B’’ 
Georgia Term. Co. ist M__.. 75,000 hn FS Ai er $86,000 
Alabama Term. RR. 1st M_- 61,125] Eq. tr. (1906) due Nov. 1908 60,000 

The amount of A. B. & A. first 5s outstanding, including, perhaps, $6,- 
000,000 pledged as part collateral for the joint notes of 1906—V. 84, p. 
290; V. 83, p. 35—is stated as $14,443,000: the amount due January 1 
by way of interest thereon is given as $311,825. There is also *‘‘additional 
over-due interest’, [presumably on the floating debt, of which the total 
amount Is not indicated.—Ed.] 


Deposits Asked.—The bondholders’ committee, consisting 
of Sewall H. Fessenden of F. S. Moseley & Co., Philip 
Stockton, President of the City Trust Co., and F.A. Farrar 
of H. W. Poor & Co., all of Boston, request the deposit of 
the first mortgage bonds of 1936 of the Atlanta Birmingham 
& Atlantic RR. on or before Feb. 1 1909 with the City 
Trust Co., of Boston, as depositary. 

Receivership Not Connected with Failure of H. W. Poor & 
Co.—A member of the Boston firmof H.W. Poor & Co. writes: 


Our failure had nothing whatever to do with the appointment of re- 
ceivers for the Atlanta Birmingham & Atlantic RR. The close proximity 
of the two events may have given rise to that impression. Our only interest 
in the A. B. & A. situation consists in the ownership of a compartively 
small amount of the bonds and also the fact that we originally placed 
about $4,000,000 of the bonds. We were never identified in any way with 
a a Company, whose troubles precipitated the receivership. 
—vV. 88, p. 


Baltimore & Ohio RR.—Earnings for Halj-Year.—The 
report is confirmed that the operations for the half-year 
ending Dec. 31 1908 show a surplus of $2,235,000 after the 
payment of semi-annual dividends of 2% on the preferred 
stock and 3% on the common.—V. 87, p. 1532. 


Boston & Maine RR.—Bonds Ojjered.—Wm. A. Read & 
Co., New York, Boston, Baltimore and Chicago, are offering 
at 105% and interest (yielding 4.10% income), by adver- 
tisement on another page, the unsold portion (abt .$2,600 ,000) 
of the issue of $11,700,000 414% 20-year bonds, due April 1 
1929. Interest payable in New York or Boston April 1 
and Oct. 1, coupon bonds, $1,000, exchangeable for registered 
bonds; denominations $1,000, $5,000, $10,000 and $50,000. 
‘“Legal investment for savings banks and insurance com- 

anies in Massachusetts, Connecticut, Maine and New 

ampshire. Available for circulation issued under the 
Emergency Currency Law of May 30 1908, and acceptable 
by the Treasury Department at Washington as security 
for Government deposits in national banks, when being 
ncreased.”’ 


Extracts from Letter of President Lucius Tuttle, Boston. Jan. 5 1909. 

Saving by Refunding.—These $11,700,000 of 4%% bonds are issued 
chiefly for refunding short-time notes and other maturing securities, 
and also for the reimbursement of the treasury for expenditures for perma- 
nent additions, equipment, second track and other improvements com- 
pleted or arranged for. A material saving in interest charges, approxi- 
mately $110,000 per annum, will accrue to the company on account of 
this refunding. 

No Additional Bonds Now Issuable.—Under the present laws of Massa- 
chusetts, additional bonds may be issued by the road only to an amount 
equal to the par value of its capital stock hereafter issued, plus the premium 
that it receives thereon. The bonds purchased by you will fully provide 
for all present financial requirements, and we do not expect that any fur- 
ther issues of its bonds will be made for at least two years. 

The Boston & Maine has no mortgage bonds of its own outstanding, 
although there is a first mortgage of $1,000,000 upon the property of the 
Portsmouth Great Falls & Conway RR. Co., purchased May 9 1890. 

Mortgage Feature.—Under the laws of Massachusetts no mortgage can 
be made without including this new issue of $11,700,000 of bonds under the 
Jien equally with any obligations authorized under such mortgage. 

Dividends for 70 Years.—The Boston & Maine has paid dividends in 
every year for 70 years (payments began Oct. 1 1838), and it is now pay- 
ing at the rate of 6% per annum on preferred and common stock to a total 
of $30,292,800. 

$7,000,000 Income in Ten Years for Improvements.—It has been the 
policy of the management to maintain and improve the property by liberal 
charges to current operating expense and against surplus income. In the 
last ten years the amount so expended for new equipment and for permanent 
improvements in addition to ordinary repairs has exceeded $7,000,000. 

Growth in Earnings.—The gross earnings from operation, with practically 
unchanged mileage, increased steadily from $34,894,608 in 1904 to $41,- 
125,256 in 1907. The net revenue for November 1 1908 shows a gain over 
November 1907 of $115,231, and for the three months from Sept. 1 to 
Dec. 1 there has been an increase in net revenues of $307,686, equal to 
about 11%. In the first five months ended Nov. 30 1908 the company 
earned a surplus over all charges against income of $1,706,842, the same 
being within $110,515 of the amount required to pay a full year’s dividend 
at 6% on the outstanding common stock and the reserved 6°% on the pre- 
ferred stock. 


Purpose of Issue.—The expenditures made and to be made 
with the proceeds of the aforesaid issue of refunding bonds 
and the notes funded therewith are described as follows: 
New equipment, 16 months Equipment under contr’t. $1,835,191 


to Nov. 30 1908______- $6,221,147| New shops near Boston___ 1,250,000 
Elim. grade grossings._._.  294,071|New bridge over Piscata- 
ON ae eee 50,626 quis River and changes 
Refund. '06-’07—balance. 312,543 RT Ar aR ta a 1,250,000 
Imp’t bds., less sink. fund 237,730] New block signals___--_-- 497,680 
Block signals, stations, Second track. ......s-.-5 323,624 

a ae ae 537,004| Miscellaneous ._.__----- 631,782 
Purch. Danvers RR., &c. 558,000 <remeemesniinspente 

NR Oils 8 nik Sao ae xe ae Peis oe ee te $13,999,400 


The ‘‘equipment under contract,” it is said, includes 21 locomotives, 
20 passenger cars and 1,200 freight cars.—V. 88, p. 99, 52. 


Boston & Lowell RR.—Stock Sold.—On Wednesday, 


Boston, Mass., sold at auction, for the company,to Lee, 
Higginson & Co., 2,150 shares of its stock at 2305 and 
to fH. C. Wainwright & Co. 350 shares at 23114. Compare 
V. 88, p. 52. 


Brooklyn Rapid Transit Co.—Contract Terminates.—See 
American Express Co. under “‘Industrials”.—V. 87, p. 1604. 


Canadian Pacific Ry.—Purchase.—See Wisconsin Central 
Ry. below.—V. 87, p. 1007. 


Central Railroad of New Jersey.—Decision.—Judge Scott 
in the Northampton County Court at Easton, Pa., on 
Jan. 11 held that the Pennsylvania 2-cent rate law of April 5 
1907,as applied to the company’s lines, is illegal, and that 
fines for violation thereof cannot be enforced. 


The Court finds that the passenger business alone in Pennsylvania since 
the Act became effective has resulted in a deficit and the profit made was 
on merchandise and transportation of coal from the mines. It was claimed 
by the county as a defence that there has been no substantial diminution - 
in receipts beyond those for 1907, when the rate was fixed by the board 
of managers at 2% cents, but the Court holds that if by reason of business 
competition the company voluntarily elected to operate the i 
service in the State at a loss, while pursuing mainly the chief purpose for 
which the road was constructied, viz., the transportation of coal, it cannot 
be compelled to adopt a legislative rate of carriage that produces the same 
result and which they may not alter whenever, under changing industrial 
conditions, they believe it expedient.—V. 87, p. 736 


Chesapeake & Ohio Ry.—Circular.—In a circular announc- 
ing a meeting of the shareholders for Feb. 9 to act on the 
proposed $30,000,000 bond issue, President Stevens refers 
to the expansion of traffic and earnings during the last 
twelve years, and remarks that as a result of the plan ‘“‘the 
company will be able to distribute to stockholders a more 
satisfactory share of its future surplus earnings.” He 
further says: 


The physical condition of the property is excellent; its business is large 
and there is every reason to look forward to a continuance of the remarkable 
growth that has been almost constant in the past. This growth, while 
extremely satisfactory, has been and will be attended with urgent require- 
ments for increased facilities and new improvements. 

The bonds set aside in the general 444% mortgage of 1892 for equipment 
and additions, improvements and betterments of the property, other than 
double-track, were exhausted two years ago, and no way was left to meet 
such expenditures except from surplus net income and by issuing equip- 
ment trust certificates. Yearly payments from income for redemption and 
equipment certificates have averaged $905,000 for five years, and pay- 
ments from income for other equipment and for improvements have aver- 
aged $1,119,000 in the same period. The annual payments upon equip- 
ment certificates now outstanding will be $2,010,000 until the year 1911, 
after which they will be reduced annually until 1917, when the last pay- 
ment becomes due. 


Listed.—The New York Stock Exchange has listed 
$250,000 additional general mortgage 444% bonds, due 
1992, making the total listed to date $43,823,000; also 
$2,250,000 Coal River Ry. first mortgage 4% bonds, due 
1945 (V. 80, p. 2219; V. 83, p. 693.) 

The proceeds of the $250,000 general mortgage bonds were used for the 
construction of additional main track. 

Earnings.—For 4 months ending Oct. 31: 


4 Mos.— Gross. Net. Tazes. Oth. Inc. Charges. Bal., Sur. 
1908 ____$9,029,194 $3,663,682 $264,800 $174,229 $1,986,149 $1,586,962 
$008 ns RROD DRE  cigews: |) ces D cds Pike 

From the surplus for the 4 months as above in 1908 there was paid 
$480,514 for additions and betterments and $335,000 for car trust pay- 
ments, leaving a balance of $771,448. 

Trustee of New Mortgage.—The United States Mortgage 
& Trust Co. has been appointed trustee of the new $30,000,- 
000 general funding and improvement mortgage.—V. 88, 
p. 99. 


Chicago & Alton RR.—Second Semi-Annual Dividend on 
Common Stock Increased to 2%.—The directors on Tuesday 
declared “a dividend” of 2% on the $19,542,800 common 
stock, payable Feb. 15 to stockholders of record Feb. 6 
“out of the earnings for the six months ending Dec. 31’’. 
While this is a semi-annual distribution in the sense that it 
is paid from the earnings of a half-year, the management, 
it is stated, do not intend to convey the impression that 
the common stock has been established on a 4% basis, this 
depending on future earnings. Dividend No. 1, 1%, was 
paid on the common shares on Aug. 15 1908. Of the 
common stock outstanding $14,420,000 is owned by the 
Toledo St. Louis & Western RR. The following statement 
was given out by the company. 


A 4% dividend on the amount of Alton common held by the Toledo 
St. Louis & Western is equivalent to 5.8% on the total common stock 
outstanding of the Clover Leaf. The dividends on the preferred stock of the 
Clover Leaf have been heretofore more than covered by its own earnin 
from saree The 2% declared is paid out of earnings for the last six 
months. 


The cumulative 4% participating and prior lien stock 
($879,300) is entitled to receive in addition to cumulative 
dividends at the rate of 4% per ann., additional dividends 
equal to the rate of dividends declared on the common 
stock. Consequently along with its semi-annual dividends 
of 2% each paid in January and July, the prior lien stock 
received an extra 1% last August and will now (on Feb. 15) 
receive a further 2% to correspond with the payment made 
to the common stockholders.—V. 88, p. 99. 


Chicago Burlington & Quincy RR.—Bond Issue.—An issue 
of $20,000,000 4% bonds will be announced shortly through 
J.P. Morgan & Co., the proceeds from the sale of which will 
be used to finance the purchase of the Colorado & Southern. 
it is also expected that the Colorado & Southern 4s, of 
which $23,899,000 have been listed on the New York Stock 
Exchange, will be redeemed at an early day under the terms 
of the mortgage at 101, and be replaced by another issue 
earning a lower interest rate and using the C. B. & Q. credit. 
Frank Trumbull, it is understood, proposes to retire from 
the presidency of the Col. & So., and it is generally believed 
that the road will be operated as part of the C. B. & Q. 





Jan.13,R.L. Day & Co., auctioneers, No. 4 Liberty Square, 


system, earlier reports to the contrary notwithstanding. 
—V. 87, p. 1663. 
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Chicago Great Western Ry.—Plan.—It is currently 
reported that the reorganization plan, shortly to be made 

ublic from London, will include an assessment of at least 

10 a share for the preferred ‘‘B’’ and common stocks and 
the common receive two-thirds as much as pref. “B’’. 
Calculations are being made by some persons on the assump- 
tion that the common stock is to receive 40% and the pre- 
ferred “‘B” 60% in new stock. An interest, however, that 
would naturally receive early information on the subject 
discredits entirely these particulars and expresses the belief 
that they are pure guesswork .—V. 87, p. 1663 


Chicago & Milwaukee Electric RR.—Deposits—Earnings. 
—The protective committee for the Illinois Division bonds 
(see V. 88, p. 99; V. 87, p. 1663, 1604) announces that 
upwards of $1,600,000 of said bonds (two issues) have 
executed the agreement made Aug. 4 1908. Further de- 
posits will be received prior to Feb. 15. A circular says: 


The receivers appointed Jan. 27 1908 report: 

Earnings of Chicago & Milwaukee Electric RR. Co. 

Dec. 1 1908 (Receivers’ Re t) 
Total earnings. ........... $523 ,308 | Deduct—Taxes ________-_-- $40,844 
Net, incl. misc. inc. ($278)_ 150,816| Net income ____________-- 109,972 

The net earnings available for interest on the bonds are therefore iess 
than $110,000 (for the 10 months and 4 days). The annual interest charge 
on the Illinois Division bonds is $254,000, viz.: $1,080,000, 1919, railway 
bonds at 5%, $54,000; $4,000,000, 1922, railroad bonds at 5%, $200,000. 
In addition the Illinois corporation is burdened with a large floating debt; 
and is guarantor on $10,000,000 bonds of the Wisconsin Division— 
embarrassments which can be avoided only by a foreclosure of the Illinois 
mortgages. The committee intends to take all steps necessary to secure 
legal protection for the bonds deposited and to formulate a plan of reorganiza- 
tion separately—if it shall be found = ee or necessary—as to the 
property of the Illinois corporations.— 88, p. 99. 

Chicago Railways.—Payment of Receivers’ Equipment 
Trusts.—The company, as successor in interest under equip- 
ment trust agreements dated Feb. 1 1907, securing receiver’s 
equipment obligations of the West Chicago Street and North 
Chicago Street railroads, gives notice that it will redeem 
at 102% and interest on Feb. 1 1909 the obligations issued 
thereunder as follows: 


West Chicago Street RR., all of series'C, Nos. 1 to 71, and series D, Nos. 
1 to 73, inclusive; North Chicago Street RR., all of series C, Nos. 1 to 38, 
and sertes D, Nos. 1 to 40, both inclusive.—V. 88, p. 99, 52. 


Cincinnati Hamilton & Dayton Ry.—New Receivers 
Named.—Judson Harmon having resigned as _ receiver, 
because of the commencement this week of his term as 
Governor of Ohio, to which he was elected in November last, 
Judge Lurton in the United States Circuit Court on Tuesday 
announced the selection of ex-Governor Myron T. Herrick 
of Cleveland and Edward Colston, Mr. Harmon’s law partner 
(the latter by suggestion of Mr. Harmon) as co-receivers of 
the road. As there was doubt expressed whether one or 
both of the men named would be willing to serve except as 
sole receiver, Judge Lurton delayed signing the order of 
appointment until next Monday, Judge Harmon continuing 
in office meanwhile.—V. 88, p. 52. 


Colorado & Southern Ry.—Proposed Retirement of Refund- 
ing Bonds, &c.—See Chicago Burlington & Quincy RR. 
above.—V. 88, p. 100. 

Delaware & Hudson Co.—Lisied.—The New York Stock 
Exchange has listed $230,000 additional first and refunding 
mortgage 4% bonds due 1943, making the total listed to 
date $13,539,000. 


The proceeds of the bonds just listed will be applied to the cost of purchase 
of securities of the Troy & New England RR. Compare V. 87, p. 1604. 


EARNINGS FOR NINE MONTHS ENDING SEPT. 30 1908. 


from Jan. 27 1908 to 





Railroad Operations— $ Coal & Sales Dept.— BS 
Operating revenue__-_----- 13,420,795 | Gross receipts_________-- 17,463,277 
Operating expenses _--- -- 8,264,520| Gross expenses________-_- 16,732,278 
Te Oe ee 311,280) Less taxes.........._..-. 196,000 

Operating income-.-_-- 4,844,995| Net coal & sales dept._ 534,999 


Total oper. income, railroad and coal departments.____._____-_ $5,379,994 


Oiiser -Inoomme: GH Geperemenmw. ......- 5... - +2 eee eee 1,070,930 
er CN i ee Ce ae CON he cme als dna eae a $6,450,924 
ee ee 20 Oana boned ee encase 3,142,226 
i SN og ee a ee Nh te ne nw ee nee ee $3 ,308 ,697 


—vV. 88, p. 52. 

Detroit United Ry.—Reported Sale of Bonds.—Negotia- 
tions, it is reported, are in progress for the sale of a block 
of consolidated mortgage 5% bonds, of which $2,500,000 
are in the treasury, to Coates & Co. of London. 


It is necessary to make provision for taking up $1,000,000 3-year 5% 
notes which mature March 1. Whether or not the deal will be closed 
will depend, it is stated, on the price at which the bonds can be sold. 
Unless a good price can be obtained, it is proposed to use the bonds as 
collateral for a bank loan to provide money for retiring the notes. 

Since the company suspended dividend payments in Sept. 1907, the 
floating debt, it is reported, has been reduced from $2,000,000 to about 
$300,000, through payments out of earnings, so that the management feels 
that it will have no difficulty in obtaining the money required to pay off 
the notes.—V. 86, p. 794. 


Georgia Railway & Electric Co.—Proposed Bond Issue.— 
The shareholders will vote Jan. 26 on a proposition to make 
a new blanket mortgage to secure $20,000,000 bonds ,of 
which $11,000,000 will be set aside to retire at maturity 
all underlying bonds, and the remainder will be issued 
from time to time, providing for the company’s requirements 
for extensions and additions over a long term of years. 
President Arkwright is quoted as saying: 


The proposition ‘‘is for the purpose of securing the right to issue bonds to 
refund the outstanding issue of about $11,000,000 and to allow a margin 
with which we can extend the system and make such additions from time 
to time as may be necessary. Not one cent of the proposed bond issue will 
be allowed for paying floating debt, for we don’t need any money for that 
purpose, as our last year has been F gmoye'd our best. But suppose we 
should want to extend the Buckhead line to Roswell, the West Peachtree 
ine to the junction of Peachtree and West Peachtree; the Marietta line to 
Ithe Inman yards; the Decatur line to Stone Mountain—we would need 
additional funds for this purpose.—V. 86, p. 1339. 


Georgia Terminal Co., Atlanta.—Status.—See Atlanta 
Birmingham & Atlantic RR. above.—V. 84, p. 1551. 











New York New Haven & Hartford RR.—New Director.— 
Alexander Cochrane of Boston has been elected a director 
to fill a vacancy.—V. 88, p. 101, 53. 


Havana Electric Railway.—VFirst Common Stock Dividend. 
—The directors on Jan. 13 declared, along with the regular 
quarterly dividend of 14%% on the $5,000,000 preferred 
stock, an initial dividend of 1% on $7,500,000 common 
_ oy uaioa Feb. 15 to holders of record Jan. 23.—V. 

,p. 918. 


Hudson Companies.— New Director.—William H. Varnum 
has been elected a director to fill a vacancy.—V. 87, p. 1160. 


Ione & Eastern RR.—Successor.—See Amador Central 
RR. above.—V. 87, p. 544. 


Manistee (Mich.) Light & Traction Co.—Receivership.— 
Judge Knappen in the Federal Court on Jan. 12, on appli- 
cation of the New England Trust Co. of Boston, trustee 
of the first mortgage, appointed John P. Reynolds Jr., as 
receiver. President Edward M. Deane represents the 
interests of E. H. Gay & Co. in the property. 

The bill of complaint alleges that the company has defaulted in the pay- 
ment of taxes and interest and has allowed the property to deteriorate in 
value, and otherwise violated the provisions of the mortgage.—V. 85, p. 864. 

Minneapolis St. Paul & Sault Ste. Marie Ry.— Purchase.— 
See Wisconsin Central Ry. below.—V. 87, p. 1664. 


Missouri Kansas & Texas Ry.—JListed.—The New York 
Stock Exchange has listed (1) $3,170,000 additional general 
mortgage 414% sinking fund bonds, due 1936, making 
the total listed to date $13,170,000; (2) $1,500,000 additional 
“first and refunding mortgage’ 4% bonds, making the total 
listed $6,682,000, with authority to add to the list prior 
to July 1 1909 $3,310,000 additional on notice of distri- 
bution, the total authorized to be listed $9,992,000. 

The $3,170,000 general mortgage bonds just listed were used to re- 
imburse the company for the purchase of 15 mogul freight engines, 2,000 
box cars, 900 gondolas and 100 side dump coal cars. The $1,500,000 
general mortgage bonds represent a portion of the $3,410,000 bonds issued 
for the acquisition of 20 mogul freight engines, 10 passenger engines, 5 
switching engines, 1,700 box cars, 300 furniture cars, 300 fruit and vege- 
table cars, 6 tank cars, 10 baggage cars, 10 chair cars, 8 postal cars, 1 
officers’ car and 100 ballast cars. 

Purposes for Which the $3,310,000 Additionat First and Refunding Bonds 
May be Listed. z 
To reimburse the company for expenditures in the acquisition and 


construction of new shops and terminals at Parsons, Kansas_. $980,000 
To partially reimburse the company for expenditures in the ac- 

quisition of the above-described equipment_______________~_ 1,910,000 
To reimburse the company for expenditures made by it in the 

acquisition and construction of terminals at Kansas City, Mo. 420,000 


Compare bond sale V. 88, p. 101. 

New York Central & Hudson River RR.—J. P. Morgan & 
Co. to Continue Financing of Company.—It was announced 
on Monday that the directors have formally designated 
J.P. Morgan & Co., who for many years have been identified 
with the company’s finances, as its bankers. The announce- 
ment, it is stated, was intended to dispel the belief that the 
election of E. H. Harriman to the directorate, which it is 
currently reported will take place shortly, might lead to 
any lessening of the close relations of J. P. Morgan & Co. 
with the financial matters of the company.—V. 88, p. 101, 53. 


Oklahoma Central Ry.—Receivers’ Certificates —F. J. 
Lisman & Co., New York, &c., have placed the present 
issue of about $200,000 6% receivers’ certificates, dated 
Nov. 15 1908 and due Nov. 15 1911. Interest payable 
May and Nov. 15 in New York City. Issued under authority 
of the Federal Court as a first lien on the entire property 
and earnings. A circular says: 

These certificates have been issued for ballasting, paying labor claims, 
traffic balance and other accrued indebtedness; as well as for improve- 
ments, consisting of cotton platforms, stock-pens, &c. The total author- 
ized amount is $500,000, of which about $200,000 are issued; it is not 
believed that more than $300,000 are ever likely to come out. In ad- 
dition to a first lien on 130 miles of railroad, laid with 70-lb. steel and 
built with .6 grade, as well as on 10 heavy Baldwin locomotives and 200 
freight cars, they are secured by land notes, bonus notes and town lots, 
valued at about $60,000. 

The line, extending from Purcell to Chickasha, through a coal field 
and agricultural country, was completed about March 1 1908, at an ex- 
penditure of considerably over $2,500,000. Its financial difficulties 
were due to the weakness of the Construction Co., which was unable to 
pay laborers, &c., and part of the reccivers’ certificates are issued for the 
purpose of clearing off these debts, taking as security therefor the assets 
of ro Construction Company, consisting, as mentioned above, of lands 
and notes. 

The earnings were estimated to be $3,000 per mile from the beginning, 
and were expected to run up to twice that amount, that is to $800,000, 
for the third year, and the purely local passenger business indicates that 
these estimates are not far wrong. Thus far the company, owing to its 
financial weakness, has been unable to develop its business. —V. 87, p. 1160. 

Philadelphia Coatesville & Lancaster Passenger Ry.— 
Sale.—On Dec. 30 the property was sold to the bondholders’ 
committee for $126,000. Under the $600,000 mortgage 
Integrity Title, Insurance Trust & Safe Deposit Co. of 
Philadelphia, trustee, $380,000 bonds, it is understood, 
had been issued. As to reorganization matters address 
Sharpe & Elder, attorneys at law, 158 E. Market St., Cham- 
bersburg, Pa. Compare V. 87, p. 1534; V. 79, p. 734; 
V. 78, p. 1782. 


Port Jervis (N. Y.) Electric Light, Gas, Power & RR.— 
Report of Committee-——The holders of the first mortgage 
bonds will meet Jan. 19 at the office of Wheeler, Cortis & 
Haight, Battery Building, No. 21 State St., New York 
City, for the purpose of receiving report of the bondholders’ 

rotective committee and taking such further action as may 
ts deemed necessary. 


There are $285,000 first martenee bonds outstanding, with interest in 
default since and including July 1 1907. Foreclosure sale is set for 
Jan. 27. The committee, which ‘‘represents practically all of the out- 


standing bonds’’, consists of F. R. Pemberton, Thomas Watts, D. R. 
Thomas, John E. Daily and Thomas H. Milson. 
Trust Co., N. Y 

Secreta 
stock, $450,000, in $100 shares. 


Depositary, Manhattan 


and Treasurer, C. R. Horn, 26 Cortlandt St., N. Y. Capital 
Compare V. 74, p. 380; V. 73, p. 1163. 
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Saginaw-Bay City Railway & Light Co.—/Full Abstract 
of Opinion.—The “Progressive Age” of Dec. 15 contains 
a “full abstract’? (about 5 pages in length) of the opinion of 
Judge Gage, rendered Nov. 23, holding the 90-cent gas 
ordinance to be illegal. Compare V. 87, p. 1421. 


Sandusky Norwalk & Mansfield Electric Ry.—Change of 
Cowtrol—Possible Consolidation.—On Jan. 2 the control of 
this road, extending from Norwalk, Ohio, to Shelby (see 
pages 79 and 80 of “Electric Railway” Section), was taken 
over by the Bartholomew-Stentz syndicate, including, with 
others, G. A. Bartholomew of Cleveland, President of the 
Massillon Wooster & Mansfield Traction Co., and Mrs. Anna 
M. Stentz of Monroeville. ‘‘Cleveland Finance’’ of Jan. 9 
says: 

The Bartholomew-Stentz syndicate has an option on the Mansfield & 
Shelby line (Mansfield Railway, Light & Power Co.), and negotiations are 
now pending for the closing of the option and taking over of that line. 
When this done, through traffic will be established between this city 
and Mansfield. 

The Massillon Wooster & Mansfield road has been financed and construc- 
tion will begin in the spring. The interests that now control the S. N. & M. 
line and those back of the M. W. &.M. line are friendly, and as soon as the 
latter road is completed a consolidation will be effected, making a system 


from this city to Massillon, 94 miles in length. The road purchased gives 
considerable business to the Lake Shore Electric. 


San Francisco Gas & Electric Co.—Judge Van Fleet 
in the United States Circuit Court at San Francisco last 
month granted an injunction, to remain in force during 
the pendency of the suit brought by the company, restraining 
the city authorities from enforcing the 85-cent gas rate 
fixed by the ordinance passed this year. 


The gy order provides that all pe f in excess of the ordinance 
rate paiad by consumers shall be placed in a soomnety approved by the 
Court, to draw interest, and to be disbursed at the termination of the action 
either to the consumers, according to the list furnished monthly by the 
gas company, or if adverse to the contentions of the city, then to the 
gas company.—V. 87, p. 545. 


Seaboard Air Line Ry.—£ngraved Certificates of Deposit.— 
The bondholders’ committee, William Salomon, Chairman, 
representing Atlanta-Birmingham first mortgage 4% 30-year 
bonds, announces that engraved certificates of deposit are 
now ready for delivery at the Standard Trust Co., N. Y., in 
exchange for the certificates in temporary form issued by 
the Standard Trust Co. of New York, depositary, or its 
agent, the Bank of Scotland. Application will be made 
to list the engraved certificates on the New York Stock 
Exchange. Compare V. 87, p. 615, 679, 814, 1089, 1480; 
V. 88, p. 54. 


Southern Colorado Power & Railway.—Bonds Offered.— 
Wollenberger & Co., 206 La Salle St., Chicago, are offering 
at 90 and interest, yielding 5.87%, by advertisement on 
another page, the unsold portion ($316,000) of the present 
issue of $1,000,000 ‘“‘first and refunding mortgage’ 5% 

old bonds, dated August 15 1908, and due August 15 1928, 
Sut subject to call at 105 and interest on and after August 
15 1913 upon 60 day’s notice. Denominations: $1,000 and 
$100 (c*). Interest payable Feb. 15 and August 15 at 
office of trustee, St. Louis Union Trust Co. A circular says: 


Authorized, $1,500,000, and limited to this amount under the mortgage. 
Issued, $1,000,000 as follows: $550,000 in exchange for underlying 5% 
and 6% first mortgage bonds of constitutent companies; $134,000 reserved 
to exchange, as soon as possible, for a like amount of Trinidad Electric 

R.Co. 5% bonds, which are the only underlying bonds not yet exchanged, 
$316,000 for important additions to take care of new business contracted 
for, as set forth below. Sinking fund—Begining April 15 1913 a sum 
equal to 5% of the previous 12 months’ gross earnings . 

The company was organized Jan. 2 1908 under the laws of Colorado 
to acquire and consolidate the Trinidad Light & Power Co. (electric light 
and power), Trinidad Electric RR. Co. (city and interurban), Las Animas 
Light Power & Mfg. Co. (gas and electric), Stonewall Valley Electric 
RR. Co. (interurban), all of which had been in successful operation for a 
number of years. 

The company does the city lighting, furnishes electric iight and power 
and gas to the people of Trinidad, operates a4 line of electric railroad, 19 
miles in length (65-lb. rails) within the city of Trinidad and to the coal 
camps at Starkville, Sopris and Cokedale and intervening points. It also 
furnishes power from its central power station to the various coal mines 
in the surrounding country, which business is of vast importance and 
capable of much development. The company manufactures about 15,- 
000,000 cubic feet of gas per annum and has about 11 miles of mains. The 
electric power house (of stone) contains 2,000 h.p. in new electrical and 
steam generating capacity. The company is free from competition. 

It is now ewes to expend about $270,000 to install a complete turbo- 
generator of 1,500 k.w. capacity, to construct about 75 miles of high 
tension transmission lines, to furnish P a det J and light to the coal-mining 
peas and camps of the American Smelting & Refining Co., Colorado 

uel & Iron Co., Victor Fuel Co., and all other mining properities and 
camps in the Trinidad, Walsenburg, and Raton [mining districts, and 
the towns of Walsenberg, Aguilar, Starkville and Raton; to increase the 
capacity of the gas plant, to provide additional rolling stock and to build 
certain extensions and switches. 

The gas and electric franchises in Trinidad are liberal, run from 20 to 
25 years from Aug. 15 1908, and provide for 12 % cents per k.w.for electric 
light; $1 50 per 1,000 cu. ft. for gas lighting and $1 per 1,000 ft. for fuel 

as. Street railway franchise in Trinidad runs for 50 years from Aug. 13 

903, 5 cent fares. The interurban franchise is perpetual. the line being 
on private right of way. Fares, 5, 10, 15, 20 and 25 cents. There are 
no unfavorable restrictions in any of these franchises. A 10-year contract 
dated April 1 1908 provides for lighting of the streets of Trinidad on a 
basis of $96 per arc light per annum; 100 lamps are now in operation. 


Earnings for Years. 


Year ending— Gross. Net. Bond Int. Surplus Divs. Bal., Sur. 
Dec. 31 1908_...$143,882 $62,146 $34,200 $27,946 $15,750 $12,196 
Dec. 31 1907.... 131,342 51,352 chon 
May 31 1906__.. 120,202 41,799 dui Te ‘nee ison 

Additional business under contract amounting to $70,332 should 
result in net earnings for 1909 calculated at $114,016, not counting new 
assured business. resent business, eontracted business and assured 
business, it is believed, will result In annual net earnings within less than 
two years estimated at $175,800. 

Directors—K. C. Schuyler, General Counsel Colorado Telephone Co.; 
Joseph J. Henry, Vice-Pres. Cheyenne Light Fuel & Power Co.; Henry 
M. Seigfried, Manager Southern Colorado Power & Ry. Co.; Frank P. 
Read, Railroad Contractor; C. L. Hendershot, Local Counsel, Colorado 
Fuel & Iron Co.—V. 87, p. 545, 416. 


Southern Pacific RR.—Listed.—The New York Stock 
Exchange has listed $19,022,000 additional first refunding 
mortgage 4% bonds due 1955, making the total listed to 
date $101,910,000. . x 


Purposes for Which $19,022,000 Bonds Have been Listed, 
Against onem of $5,152,000 out of a total of $5,156,000 outstand- 
Northern Ry. first mtge. 6% bonds, which matured Jan. 


fi Lc ees bedbvdshebansekaenhenabddiedcdmidbonded $5,152,000 
et SE DRIOEE. 6 6 wc atin dnttal Guin be SeeN ade heehee 00,000 


rposes 
Against — of a like amount of Southern Pacific RR. of Cal. 
Fe Pt BIG WOME dob leddchcdascaiecikndodkeon pekeousesa 


5,000 

Against the expenditure of $13,365,445 for construction of 

additional new lines, betterments, additions and equipment. -_13,365,000 

Earnings.—For 12 months ending June 30 1908 and 4 
months ending Oct. 31 1908 and 1907. 

Period Covered— Gross, Net. Charges. Bal., Sur. 
12 mos.end. June 30 1908.$45,908,437 $18,444,307 $9,213,221 $9,231,086 
4 mos.end. Oct. 31 1908. 14,653,945 6,360,364 
4 mos.end, Oct. 31 1907. 15,378,570 OO Ge. isaunuen:. bibeoe 

Cares as above for the year ending June 30 last includes: taxes, 
$1,490,258; land department expenses and taxes, $107,799; hire of equip- 
ment, $1,557,524; interest on funded debt, $5,579,135; sinki fund 
contributions and income, $423,370; rentals and other charges, $55,135. 
—V. 87, p. ‘ 


Tarrytown White Plains & Mamaroneck (Electric) Ry.— 
—Permanent Receiver.—J. Addison Young of New Rochelle, 
who on Jan. 21 1908 was named as temporary receiver, was 
on Jan. 13 last appointed by Justice Morschauser in the 
ss sey Court at White Plains as permanent receiver. 
—V. 88, p. 54. 


Texas Midland RR.—New Bonds to be 4s.—The company 
having amended its application by reducing the rate of 
interest on the $2,000,000 proposed bond issue to 4%, the 
Texas Railroad Commission on Jan. 7 granted permission 
to issue the bonds as 4s instead of 414s as fixed in the order 
of August last.—V. 87, p. 347. 


Texas Short Line Ry.—Receivers Discharged.—A press 
report announces that the property was taken out of the 
receivers’ hands on Jan. 4 and that the following new officers 
have been elected: John B. Christensen, President; J. A. 
Germany, Vice-President and General Counsel; T. B. 
Meeks, Treasurer and General Manager and C. F .. Christensen, 
Secretary. It is proposed by the new management to extend 
the line to Quitman.—V. 87, p. 1605. 


Toledo (Ohio) Terminal RR.—Bond Ojjering.—Procter & 
Borden, New York City, recently offered at 96 and interest a 
limited amount of the first mortgage gold 444% bonds dated 
Nov. 1 1907 and due Nov. 1 1957. Interest payable May 
and November. Columbia Trust Co., New York City, 
trustee. Authorized, $6,000,000, of which $4,000,000 issued 


and $2,000,000 reserved for future requirements. A circular 
says in substance: 
A valuable terminal property in the city of Toledo, Ohio. Controlled 


through stock ownership by the following railroads, which severally guar- 
antee the interest on the bonds in the proportion of the stock held by each, 
viz.: Pennsylvania Company (Pennsylvania RR.), 12%; Lake Shore & 
Michigan Southern Ry., 12%; Michigan Central RR., 12%; Grand Trunk 
Western Ry., 12%: Toledo St. Louis & Western RR., 12%; Pere Mar- 
quette RR., 20%; Cincinnati Hamilton & Dayton Ry., 20%. Consists 
of a belt line of 28 % miles in extent, entirely encircling the city, connecting 
with all steam railways, and a doubje track line 2 % miles in length from 
the outer belt line to the central freight and passenger station of the com- 
pany; also valuable real estate, buildings, dock property, &c. The new in- 
terests in control indicated their opinion of the value of the property by 
not reducing the bonded debt at the time of reorganization, so that the 
old holders, who bought bonds when the property was owned only by the 
Cin. Ham. & Dayton Ry. and the Pere Marquette RR., suffered no loss 
of principal by the reorganization. The Chairman of the board of directors 
of the Michigan Central RR. is President.—V. 86, p. 287, 170. : 


Virginia & Southwestern Ry.—Listed.—$4,570,000 first 
consolidated mortgage 5% 50-year bonds (V. 87, p. 1606.) 

Bonds Ojffered.—Redmond & Co., having sold to investors 
$2,570,000 of the aforesaid bonds, offer by advertisement 
on another page the unsold balance at 9814 and interest, 
yielding about 5.10%. See full particulars in V. 87, p. 1606. 

Earnings.—For 5 months ending Nov. 30: 


5 Mos.— Gross. Net. Tazes. Oth. Inc, Charges. Bal., sur. 
10 kn ais $529,949 $218,108 $19,803 $41,683 $107,762 $132,226. 
i a 529,203 169,920 = ii eine 


-<<-- -<<-=< 


ov. 87, p. 1606. 
Wabash-Pittsburgh Terminal Ry.—Time Extended on 
Second Mortgage Bonds.—The bondholders’ committee, John 
W. Castles, chairman, announce that a majority of the bonds 
having been deposited with the Guaranty Trust Co. of New 
York, under agreement dated June 2 1908, the time for de- 
ower has been extended to Jan. 20, after which date no 
onds will be received except upon payment of penalty of $5 
per bond.—V. 87, p. 1421. 


Wisconsin Central Ry.—Sale Understood to Be at Hand,— 
The securities of the company have rapidly advanced this 
week on the credited reports that the negotiations with the 
Canadian Pacific interests, which have been pending for 
some months, have been practically concluded. Mr. Ne - 
man Erb, it is understood, is in position to turn over the 
control, and the preferred stock, it is said, will be guaranteed 
4% dividends. The direct parties in the purchase, it is 
stated, will be the Minneapolis St. Paul & Sault Ste. Marie 
Ry., which connects at several points with the Wisconsin 
Central.—V. 88, p. 102. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Acme Harvesting Machine Co.—Re-incorporated.—In Octo- 
ber last the Acme Marvesting Machine Co. of New Jersey, 
with plant at Peoria, Ill., was re-incorporated under the laws 
of West Virginia with $3,500,000 of authorized capital stock, 
all outstanding, in shares of $100 each, of which $500,000 is 
6% cumulative pref. No bonds. 


The officers and directors of the old company have been elected to the 
same offices in the West Virginia corporation. In addition to the New Jer- 
sey company’s assets, $500,000 In cash has been paid Into the treasury to 
provide further working capital for the growing business Of the new 
stock the $500,000 preferred and $1,000,000 of the common was issue 





for $500,000 new cash; the remaining $2,000,000 new common was e 


changed, {share for shaire, for stock of New Jersey corporation. The bus! 
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was established in 1859. P.D. Middlekauffis President and P. P. Cooley, 
Treasurer and Gen. Manager,—V. 81, p. 728. 


Acme White Lead & Color Works, Detroit, Mich.—ZJn- 
crease of Capital Stock.—The company (incorporated in 
Michigan in December 1884) on Dec. 21 1908 increased its 
common stock from $500,000 to $1,250,000; par of shares $25. 
Qne-third of the new issue was subscribed in advance at 
$37 50 per share (50% above par), and it is expected the 
remainder will be sold at an advance. 


This increase was made necessary by the steady growth of the company 
and to provide capital for the further development of the new whitel ead 
corroding department. The common stockholders, it is stated, may rea- 
sonably expect 144% quarterly additional cash dividend at the end of each 
year and occasional stock dividends. There is also outstanding $750,000 
6% cumulative preferred stock, par $25, ‘‘subject to redemption in 1928”’; 
also redeemable in and after 1912 at 110. ‘The properties owned in fee 
ate put down at $3,338,826. President, Wm. L. Davies; Secretary, Thomas 
Neal; Treasurer, A. E. White. Office, Detroit. 


American Agricultural Chemical Co.—Listed.—The New 
York Stock Exchange has listed $8,000,000 first mortgage 
5% convertible bonds, due 1928, recently sold (V. 87, p. 
874), with authority to add to the list $4,000,000 additional 
from time to time, but prior to July 1 1909, on notice of 
sale and distribution, making the total authorized to be 
listed $12,000,000.—V. 87, p. 1665. 
ts American Cement Co.—Repori.—For years ending Nov.30: 


Fiscal Net of Int. &c., Int., &C., Dividends Balance, 
Year— oper. cos. Am.Cem.Co. Sub.Cos. Paid. surplus. 
1907-08____-_- 268,186 $65,575 $73,324 (6%)$120,000 sur. $9,286 
1906-07_____- 481,810 67,975 82,796 (7%) 140,000 sur. 191,039 
905-06____-- 420,183 84,471 48,053 (7%) 140,000 sur. 147,659 
1904-05_____- 208,815 84,046 19,500 (6%) 120,000 def. 14,731 


—V. 87, p. 1665. 

American Express Co.—Contract jor Use of Brooklyn Trolley 
Cars Terminates.—On Jan. 1 the contract under which the 
company has been using the system of the Brooklyn Rapid 
Transit Co. for the distribution of express matter expired 
without renewal. The cost of the service was found unduly 
burdensome, but efforts to obtain better terms were un- 
availing. As a result of the change, an officer of the ex- 
press company says: 

The business at the offices at Coney Island, Bath Beach, Far Rockaway 
and at Jamaica, Elmhurst, Flushing and Richmond Hill will not justify 
keéping them open. There will also be some restriction of territory in other 
directions, and we will cover what remains by wagon.” 

Report.—For balance sheet of June 30 1908 see “Annual 
Reports” on a preceding page and compare V. 88, p. 102. 


American Glue Co.—Prejerred Stock Ofjered.—The di- 
rectors having voted to issue the remaining $262 ,900 preferred 
stock, the holders of preferred and common shares of record 
Feb. 2 are offered the right until Feb. 15, to subscribe 
for the new preferred stock to the extent of one-eighth of 
their holdings, at $115 per share, payable one-half on March 
1 and the remainder by April 1. See annual report V. 87, 
p. 284. 


The proceeds will be used to retire bills payable incurred during the last 
few years for extensions and development. A new plant at Des Moines, I[a., 
was completed recently and the gelatine factory at Peabody, Mass., en- 
larged last year.—V. 87, p. 1161. 


American Ice Co.—Financial Plans Under Consideration 
—See ‘‘Annual Reports” on a preceding page. 

New Directors.—William A. Tucker, Franklin Q. Brown 
and G. Louis Boissevain have been elected directors, to 
succeed H. C. Ide, J. A. Sleicher and Charles E. Bedford. 
Directors re-elected: Guy R. Johnson, Wesley M. Oler, Ashbel 
H. Barney, John R. Bennett, Robert M. Thompson.— 
V. 87, p. 1606. 

American Ice Securities Co.— Report of Operating Company— 
Finances—Directors.—See American Ice Co. above and 
under “Annual Reports” on a preceding page.—V. 87, 
p. 1606. 
ss American Light & Traction Co.—Report.—For year ending 

ec. 31: 


Cal. Earns.from Other Net Pref .Div. Common Balance, 
Year. Sub. Cos. Income. Profits. (6%). Dividend. Surplus. 


1908 _$2,452,873 $270,191 $2,678,064 $854,172 (7%)$495,082 $1,328,810 
1907_ 2,236,261 226,897 2,426,595 854,172 (534) 388,740 1,183,683 

From the surplus for the year 1908 was deducted $681,000 for ‘‘re-con- 
struction reserve fund,’’ leaving a surplus of $647,810, against a surplus of 
$502,683 for the corresponding period of the previous year.—V. 88, p. 102. 


American Pipe Mfg. Co., Philadelphia.—Bonds of Sub- 
sidiary Company—Official Statement.—See Springfield Con- 
solidated Water Co. below.—V. 87, p. 937, 1161. 


American Sugar Refining Co.— Annual Meeting.—At the 


annual meeting held on Jan.13 President Thomas said in part: 

The year 1908 has been one of rather unusual trade conditions. Starting 
with relatively high prices for raw sugar, which continued for some months, 
the market gradually declined, and remained at more normal prices during 
the very active season. The difference between the price of raw an 
refined sugar has been about normal. 

The directors believe that in view of existing conditions it would be 
most unwise to weaken our financial position by any reduction in our cash 
resources by increased dividends at the present time. We have a con- 
siderable surplus, not larger, however, than the requirements of the com- 
pany demand. 

The refineries are in better shape than a year ago and further improvements 
are under consideration. It is hoped to be ready to begin operations at 
the new refinery in New Orleans about March of this year. he plant is 
equipped with the most modern machinery and is advantageously located. 

It has been assumed by many that the refiner receives the protection 
given by the duty on raw sugar. This is incorrect. This duty is the 
protection to the domestic cane and beet sugar growers. The refiners’ 
at ta is very slight and is substantially no more than \ of a cent per 
pound. 

The total number of stockholders is 18,720, the average holding being 
48% shares.—V. 87, p. 1606, 1481. 


American Telephone & Telegraph Co.—Earnings oj ‘‘ Asso- 
ciated Operating Companies.”—For the month of November 
and the first eleven months in 1908 and 1907: 


One Telephone Net Other Interest Balance for 
Month— Revenue. (over taxes). Income. Charges. Dividends. 
(ay ell $10,323,600 $3,014,500 $446,100 $623,600 $2,837,000 
es ates 9,880,200 2,834,200 382,000 654,600 2,561,600 

11 Months— 

__ ela pal $109,492,200 $29,667,700 $4,742,700 $7,012,000 $27,398,400 


103,773,200 


27,313,800 4,188,900 6,581,500 24,921,200 





Operating expenses include maintenance charges and taxes, amountin 
to $3,205,000 in November 1908, against $2,997,700 in November 1907; an 
$35,288,200 for the eleven months in 1908, against $32,511,100 for the 
same period in 1907.—V. 88, p. 103. 


Arnold Print Works, North Adams, Mass.—Receivers 
Discharged.—The receivers of the Arnold. Print Works and 
its subsidiary corporations were discharged on Jan. 10 and 
the property turned over to the creditors’ committee, con- 
sisting of Chas. W. Jones and Daniel G. Wing of Boston 
and Simeon B. Chase of Fall River. 

Change in Plan.—The aforesaid committee on or about 
Dec. 29 1908 sent a circular to the different classes of creditors 
of the Arnold Print Works, North Pownal Mfg. Co., Gallup 
& Houghton, and Williamstown Mfg. Co., which said in part: 


We have arranged to pay creditors 55% of their claims in cash and 45% 
in bonds instead of 50% in cash and 50% in bonds, as stated in the plan 
of reorganization as first proposed. It has been deemed best to have 
one company acquire ail the properties, and all bonds are, therefore, 
bonds of the Arnold Print Works, the new company organized for this 
purpose. We are sending you herewith a check for 30% of your claim 
Forte as of Dec. 1 1908, subject to adjustment as hereinafter stated .— 
(There was a previous distribution of 25% in cash.—Ed.) See original 
plan in V. 87, p. 348.—V. 87, p. 1481. 


Atlantic Gulf & West Indies Steamship Lines.—Notes 
Offered—Status.—Hayden, Stone & Co., Boston, New York, 
&c., who are offering a block of the company’s 6% serial 
collateral trust notes, at par and interest, have issued an 
officially revised circular dated Jan. 1909, saying in substance 


This corporation is organized under the laws of Maine and has acquired 
(compare V. 87, p. 1422, 1606): (1) All except $1,768,200 of the $56,- 
000,000 of issued capital stock of the following-named steamship compa- 
nies, for convenience called the Southern companies: 

Clyde Steamship Co. (V.84, p. 999) |N.Y.&Cuba Mail SS.Co. (V.84, p. 1371) 
MallorySteamshipCo.(V.84,p. 999) |N.Y &PortoRico SS.Co. (V.84, p. 871) 
also (2) $2,400,000 6% serial notes made by the several Southern Com- 
panies and secured by a deposit of first mortgage underlying bonds of the 
Southern companies—less, however, $834,000. retired Jan. 1 1909; 
(3) 6,563 shares of Eastern Steamship Co., or almost 22% of the total 
capital stock of that company (V. 87, p. 1607); and (4) together with the 
Southern companies it owns a substantial interest in the Metropolitan 
Steamship Co. (V. 86, p. 1470, 340). 
Capitalization of Atlantic Gulf & West Indies Steamship Lines. 
Authorized. In Treasury. Outstand’g. 
EY ME sn bcc anne acusa oe $20,000,000 $5,003,600 $14,996,400 
Ge GOO sacece Wed wens 20,000,000 5,000,800 14,999,200 
5% coll. trust bonds (secured by 
ledge of all shares of the Southern 
S. owned at date of trust deed)_- 15,000,000 


ah in ethos 12,997,120 
GSB sérisl métes...% - 2i6 one cu eee 


2,400,000 (pd.834,000) 1,566,000 


Total capitalization outstanding In the hands of the public__ $44,558,720 
Issued against shares and secured notes of an aggregate par value of, 
approximately, $55,797,800. 

he company has no known current liabilities, and it has on hand free 
assets, in cash, or equivalent, of over $532,000 in addition to the above- 
mentioned shares of Eastern and Metropolitan SS. companine. 

Provision is made whereby the [Sager o of the sinking fund requirements 
of the four Southern companies will automatically discharge at or before 
their maturity the entire amount of serial 6% notes of the Southern Com- 
panies, all of which are held by the Atlantic Company; and from the pro- 
ceeds derived from the payment of those Southern companies serial notes, the 
Atlantic Co. will coincidently Bey the entire amount of its own serial notes. 

Bonds and Sinking Fund of Southern Cos.—The Southern cos. have in the 
bye Ca! Le pupiic $18,891,000 5% first mortgage bonds, viz. (supplied 
or ‘‘Chro iC 








Tot. Auth. Bonds Held Held in Canceled 
Bond Issue. by Public. Treas’y. by S’k. Fd. 
N. Y. & Cuba Mail SS. Co_$12,000,000 *$9,932,000 $482,000 $412,000 
N. Y. & Porto Rico SS. a 5,000,000 2,019,000 283,000 (2) 
U.S. & Porto R. Nav_-_--j (two issues.) 
Mallory SS. Co.........- 6,000,000 2,950,000 648 ,000 157,000 
Gigae SB. Cos... 2... 6,000,000 3,990,000 390,000 323,000 
Ne cs lla ccc see ia $26,500,000 $18,891,000 $1,803,000 (2) 


* Of this amount ($9,932,000), the Clyde SS. Co. owns $48,000 

[Note.—The bond offerings were noted as follows: Clyde, V. 82, p. 807; 
Mallory, V. 83, p. 1594. he bonds held in the treasury are available 
for sale, but not until the note issue has been paid.—Ed.] 

The mortgages securing said first mortgage bonds provide for annual 
sinking fund payments which are, at the present, equal to, approximately, 

.4% of the amount of the bonds in the hands of the public. In other 
words, the 1909 sinking fund requirements are $834,000 and the fixed 
charges due to the underlying bonds if not already held in the treasuries 
of the companies are annually reduced in an amount equal to $40,000 or 
over, per annum. 

Annual fired Charges of Atlantic and Controlled Companies for 1909. 
Fixed charges for interest and sinking fund requirements of the 

four Southern companies for the year 1909 (interest charge, 


$944,550; sinking fund requirements, $834,000)_______-____ $1,778,550 
One year’s interest on the serial 6% notes of Atlantic Company -- 93,960 
Six months’ interest on 5% collateral trust bonds (these bonds 

do not begin to draw interest until July 1 1909)_-___--_---- 325,000 

SN a a fa UL La NL cn ot ds tna either sa pe iia ion ag 00 tis eager nial olla cide Sooo $2,197,510 


Earnings.—The net earnings of the four Southern companies in 1907 
were reported as $3,427,268. This amount exceeds the 1909 fixed charges 
by $1,229,758. The net earnings for 1908 will not be available for probably 
twoorthree months. The average annualfmet earnings of the four Southern 
companies during the five-year period ending Dec. 31 1907 were reported 
as $2,849,204. his amount exceeds the fixed charges of 1909 by $651,694. 
base of we pouches companies, it is stated, paid adividend of 4% in (Dec.) 
1 .—Ed. 

Fixed charges for the year 1910 will be increased In an amount of $325,- 
000, because the 5% collateral trust bonds will draw a full year’s interest, 
and should be decreased by approximately $50,000 through the payment 
of $814,000 of 6% notes of the Atlantic company. 

Property.—In addition to stocks in other companies, sundry equipments, 
&c., and the valuable good-will and organization of these four Southern 
Steamship lines, vie Four Southern companies own: 








0. Pass’rs Barges,Tugs, Appraised 

of Net Licensed to Lighters, or Book 

SS. Tonnage. ‘arry. ee. Value. 
N.Y. &Cu.MallSS.Co.19 49,151 2,237 41 $12,747,000 
N.Y.&P.R. SS. Co.12 21,913 708 2 4,357,970 
OCiyde 5S, Co......- 20 43,167 2,680 17 6,988,555 
Mallory SS. Co_---- 12 31,525 1,274 15 5,945,162 
TO cua wedis~ 5 63 145,756 6,899 75 $30,038 ,687 


The terminals owned, or leased on long term, are also valuable, and 
many of them, especially those in New York City, could not now be dupli- 
cated. The fleets are reposted to be in excellent condition. 

Included in the foregoing are the following new steel steamships added 
to the fleet within the past two years: 

1. Clyde Line— Net Ton. Cost abt.\2. Mallory Line— Net Ton. Cost abt. 


SS. Katahdin _.-2,155 $256,000} SS. Brazos ____- 3,980 $1,000,000 
SS. Delaware -.-1,382 180,000 |3. N.Y.&Cubaline— 

SS. Pawnee----- ,382 180,000| SS. Havana ___-3,963 1,300,000 
SS. Mohawk ----3,475 650,000; SS. Saratoga -_-3,964 1,300,000 


The Mohawk and Brazos are just completed. The Brazos was entered in 
service between New York and Galveston in October 1908. 

Outlook.—These four Southern steamship companies operate lines of 
steamships for freight and passenger service, but chiefly for freight, be- 
ween New York at the north, and Philadelphia, Wilmington, Charleston, 
Pesieonville, Tampa, Mobile, Galveston, Vera z, a8 well as to one or 
two minor Mexican ports, and to the Bahamas, Cuba and Porto Rico 
They have been long established and we confidently expect that these 
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steamship lines will find their equipment taxed, as time goes by, to meet the 
increasing traffic needs of the territories served by them. At no time 
since their consolidation has opportunity been presented for achieving the 
pest results in their operation. If their administration shall continue in 
the hands of people familiar with the business, we feel that, in time, we 
shall witness very much better prices for securities of the Atlantic, Gulf & 
West Indies Steamship Lines. Henry R. Mallory of New York, formerly 
head of the Mallory line, is President, and A. R. Nicol of New York is 
Secretary and Treasurer. N. Y. office, 111 Broadway.—V. 87, p. 1606, 1422. 


Boston Rubber Shoe Co.—Debenture Bonds Called.—The 
$4,500,000 5% debenture bonds have been called for pay- 
ment March 15 1909 at the American Trust Co., Boston ,at 
par and interest. The United States Rubber Co. announces 
that, prior to March 1 1909,it will purchase any of said 
bonds, at par and interest accrued to date of presentation, 
at its office, 42 Broadway. (Compare U. 8. Rubber Co. 
V. 88, p. 56.)—V. 86, p. 1161. 

Bridgeport (Conn.) Gas Light Co.—New Siock.—Appli- 
cation has been made to the State Legislature for authority 
to increase the capital stock from $1,300,000 to $2,000,000. 
Compare V. 82, p. 571. 

Bush Terminal Co.—Bonds Listed on Stock Exchange.— 
The consolidated mortgage 5% gold bonds due 1955 were 
listed this week on the New York Stock Exchange. The 
official statement made to the Exchange describes the 
property, the purposes for which the bonds are issuable 
and gives the earnings; also balance sheets as of October 31 
1908. The statement is given at length on a subsequent 
page. First mortgage 4% bonds due 1952 to the amount 
of $3,295,000 were also listed on the Exchange.—V .88‘ 
p. 103. 

Citizens’ Gas Co. of Indianapolis.— Proposed Bond Issue.— 
The Union Trust Co. of Indianapolis has undertaken to float 
an issue of $500,000 of 6% bonds. 


About $1,250,000 in all will be required to pay for the property pur- 
chased from the Consumers’ Gas Trust Co. and complete the construction 
of the plant and rehabilitation of the mains. Of the stock offered some 
time ago at per $867,000 had been subscribed for on Dec. 31 last, on 
aecount of which $712,000 had been paid. It is proposed to cease the 
sale of stock, on which it is hoped to pay 10% dividends, as soon as the 
amount reaches $900,000, and to retain $100,000 each of stock and bonds 
in the treasury for extensions and betterments.—V. 85, p. 1271. 


(H. B.) Claflin Co.— New Vice-President.—Louis Stewart, 
a director, has been elected a Vice-President. 

Report.—See ‘‘Annual Reports” on a preceding page. 
—V¥. 87, p. 1422. 


Commonwealth-Edison Co., Chicago.—Controlled Prop- 
erty.—See Economy Light & Power Co., Joliet, below.— 
V. 88, p. 103, 55. 


Consolidated Arizona Smelting Co.— Plan Operative—Time 
Eztended.—A large majority of the stock having been de- 
ited, the plan has been declared operative, and the time 
low making deposits has been extended until Feb. 1. See 
plan V. 87, p. 1665; V. 88, p. 55. 


Consolidated Gas Co. of New York.—F ull Opinion Filed .— 
The full opinion of the United States Supreme Court in the 
80-cent gas suit (given in the ‘‘New York Law Journal” of 
Jan. 15) was filed on Monday of this week. ‘See editorial 
remarks on a preceding page. 


No reference is made in the opinion to the disposition of the deposits 
to secure to consumers the return of 20 cents per 1,000 cubic feet in case 
the 80-cent gas law was_heldinvalid. The views of counsel who have been 
considering the matter are expected to be made public shortly. 

port—See ‘‘.-Nnual : eports’’ on a preceding page.—V. 88, p. 103. 


Continental Rubber Co. of America.—Hzchange of Stock. 
—See Inter-Continental Rubber Co. below.—V. 84, p. 1250; 
V. 87, p. 482. 

Crow’s Nest Pass Coal Co.—Dividends.—See Northern 
Securities Co. under ‘‘Annual Reports” on a preceding page. 
—V. 87, p. 228. 

Detroit Edison Co.—Report.—For years ending Oct. 31 
1908 and Dec. 31 1907: 


Year Gross Expenses, Net Interest Balance, 
Ending— Earnings. Tazes, &c. Earnings. Charges. Surplus. 
Ges... 31 1908... ... $1,571,206 $907,997 $663,209 *$421,887 $241,322 
Dec. '$1'1907.....- 1,454,483 831,213 623,270 362,667 260,603 





* The annual interest on first mortgage and convertible bonds now out- 
standing is $445,450.—V. 87, p. 350. 


Economy Light & Power Co., Joliet, Ill._—Zarnings.—For 
years ending April 30: 


ear— Gross. Expenses. Net. Interest. Surplus. 
pS ROARS DS Rapier’ $276,881 $119,892 $156,989 $64,145 $92,844 
i 4. { SER 230,882 108 ,912 121,970 40,234 81,736 
Ss bbe oak wns 213,186 94,780 118,356 38,997 79,359 


Control.—Redmond & Co., New York, in a recent circular 
offering at a price to yield 544% a block of first mortgage 5% 
gold bonds due 1956 (authorized issue $3,000,000, outstand- 
ing $1,290,000), say: 

The company is controlled by the Chicago Commonwealth-Edison Co. 
and Samuel Insull is President of both companies. The company likewise 
owns an electrical transmission line to Chicago, and has a written agreement 
with the Chicago Commonwealth-Edison Co. assuring it of an unlimited 


market there in case more power is generated than can be sold in Joliet. 
Compare V. 84, p. 1250.—V. 87, p. 42. 


Fitchburg (Mass.) Gas & Electric Light Co.—Control 
Sold.—A controlling interest has passed into the hands of 
the Tenny-Royce syndicate, which already controls various 
gas and electric plants, including the following: 

Malden Electric Co., Malden & Melrose Gas Light Co., Haverhill Electric 
Co., Suburban Gas & Electric Co., Revere, Mass.. Springfield Gas Light Co. 

The syndicate, it is said, has a capitalization in excess 
of $5,000,000.—V. 81, p. 34. 
onan Bros. & Co., Inc.—Report.—For year ending 

t. 31: 


Fiscal Net Int. on Imptrove- Bal., 
Year— Earnings. Bonds. ments, &¢c. Sur. 
IEE, 6: sos .citanin oe ek $102,784 $65,000 ous $37,784 

Wis sin aneuw oe 130,107 65,000 $30,655 $4,452 








Independent Brewing Co. of Pittsburgh.—Plan to Convert 
Common Stock into Preferred Stock Held in Treasury—Bond 
Sinking Fund.—Vice-President Justus Mulert has issued a 
circular in support of his request that the holders of the out- 
standing common stock (amounting to $3,918,950) consent 
to the exchange of their stock for the preferred stock held 
in the treasury ($534,850 on Oct. 31 1908) on the basis of 


7% shares of common for one of preferred. Compare 
annual report in V. 87, p. 1418. This exchange would re- 
quire $522 ,527 of the preferred stock. 


Itis proposed to resume dividends on the 7% cumulative preferred stock 
in November 1909 and to pay 1% additional per annum beginning not later 
than 1910 for a period of 7 years, to take up the accumulated unpaid divi- 
dends; also to provide a sinking fund for the retirement of the first mortgage 
bonds after resumption of dividends. 

Holders of common stock are requested to deposit their stock with the 
Colonial Trust Co., Pittsburgh, not later than Feb. 6,in exchange for ne- 
gotiable receipts, for which preferred stock and preferred stock non-divi- 
dend bearing scrip for fractional lots will be given on or before July 1 1909 
or the common stock returned.—YV. 87, p. 1418. 


Inland Steel Co., Chicago.—Bonds Ojjered.—Eversz & 
Company, 206 La Salle St., Chicago, are offering the unsold 
portion (about $1,000,000) of the total issue of $3,000,000 
first mortgage 6% gold bonds, dated April 1 1908, and 
maturing serially $150,000 per annum, April 1 1909 to 1928. 
These bonds are a first closed and only lien on blast and 
open-hearth furnaces, steel works, sheet and finishing mills, 
real estate, harbor and docks at Indian Harbor, Ind., a 
steel plant at Chicago Heights, Ill., and large deposits of 
iron ore on the Messabe Range at Hibbing, Minn., a total 
cash investment of $7,184,752. For further particulars see 
the annual report of the company on a preceding page 
and article in ‘‘Iron Age’ of New York for Aug. 27 1908. 
Also compare V. 87, p. 1162. 


Intercontinental Rubber Co.—LEzchange of Stock.—The 
stockholders of the Continental Rubber Co. of America 
have generally agreed to exchange their stock for shares of 
the Intercontinental on the basis of $200 of the former for 
$100 of the latter. 


The Continental Rubber Co. was inoerporased in Jan. 1906 with $30,- 
000,000 of authorized capital stock in shares of $100 each, all of ore 
cla - and all .utstandlug, and - wis a plant at Torreon, Mexico, at which 
it is protecting: rubber on an extensive scale through the grinding up of 
guay les Ss. 

The Intercontinental Rubber Co. was incorporated in N. J. Dec. 
6 1906 with $40,000,000 of authorized capital stock, n $100 shares, of 
which $10,000,000 is 7% cumulative preferred. If the aforesaid exchange 
is accepted by all the shareholders of the Contine tal the Intercontinental 
Rubber Co. will have outstanding $30,000,000 common stock and $4,- 
000,000 preferred stock. No bonds or mortgage. Besides the Continental 
Rubber ., the company controls the American Congo Co. The officers 
of the Intercontinentalare: Wm.C.Sherwood, 35 Nassau St., N. Y., Presi- 
dent; H. A. Bingham, Secretary; J. P. Travers, Treasurer. Office of 
Company, 111 Broadway. Compare United States Rubber Co. in V. 84, 
p. 1244, and see further particulars in V. 84, p. 1251. 


Knoxville Water Co.—Decision.—The United States Su- 
preme Court on Jan. 4 unanimously reversed the decision 
of the lower Court which restrained the enforcement of a 
city ordinance reducing water rates on the ground that the 
latter are confiscatory. The opinion is given at some length 
in the ‘“‘New York Evening Post’”’ of Jan.8. See editorial re- 
marks on a preceding page.—V. 82, p. 104. 


Massachusetts Gas Companies.—Bonds Oversubscribed, 
—The books for the subscription to the $6,000,000 of 444% 
bonds which were opened last Monday were at once closed, 
the issue being, it was said, many times oversubscribed. 
Compare V. 88, p. 104. 


There were over 1,500 separate subscriptions for the 6,000 bonds. Sub- 
scribers for $1,000 and $2,000 in bonds will receive the full amounts of 
their subscriptions, but the larger subscriptions will be scaled down, the 
largest to receive less than 5% of the amounts requested. This arrange- 
ment wili ensure the placing of the bonds with permanent investors at the 
outstart.—V 88 p. 104. 


Michigan State Telephone Co.—Dividend Increased.— 
A quarterly dividend of 144% has been declared on the 
common stock, payable March 1 to holders of record Feb. 15 
(increasing the annual rate to 6%), as against 1% quarterly 
paid for the four preceding quarters. Compare V. 86, p. 984. 

Lines Leased.—The company has leased the property of 
the Northeastern Telephone Co., extending into 15 counties 
north of Bay City and east of the Michigan Central RR. 
to the Straits of Mackinac, including about 600 miles of 
lines.—V. 87, p. 291. 


National Lead Co.—Listed—The New York Stock Ex- 
change has admitted to the regular list $24,463,600 7% 
cumulative preferred stock and $20,750,000 common stock, 
formerly quoted in the unlisted department .—V. 87, p. 1667. 


New York State Steel Co.—Reorganized—Change in 
Control.—The reorganization has been effected by the sale 
of an issue of $1,000,000 7% cumulative preferred stock 
(with voting power, but without the right to participate 
with the $2,500,000 common stock in further dividends), 
and the sale of a controlling interest in the company to 
various stockholders in the Union Drawn Steel Co. of Beaver 
Falls, Pa. On Jan. 2 1909 the receivers were discharged 
and the coupons due Oct. 1 1908 on the $1,500,000 first 
mortgage bonds (V. 84, p. 1371) were paid. The April 
1908 coupons were paid in May. We have been favored 
with the following: 


The following directors have been elected: S 
Len acones Doviason at New Bintiag Bae can B 

a., Geo avidson of New Br on, Pa., u ‘ son 
Pa., a frederick Davidson of Pittsburgh, Pa. The cers #: red- 
pee: cl Beegle, a: Frederick vidson, Vice-Prest.; Louis R. 
davidson, 


c. and Treasurer. Tick N. 
Beegle, Boeken Kellogg and Louis nae x 


meer Kellogg, John D. 
rae 2 ver Falls, 
Vv 


Executive Committee: 
on. 


R. Davids 
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@ The new management will proceed to complete the blast furnace now 
well under war and it is hoped that in the course of a very few months 
thegworks w be in full operation, The company will manufacture pig 
pas = ge aang likewise continue,to operate its ore mines in Minnesota. 
— » D. ad 


@ Northwestern Yeast Co., Chicago.—2Hztra Dividend.—A 
press dispatch announces the declaration of the usual quar- 
terly dividend of 3% and an extra dividend of 12%, payable 
tag to holders of record Jan. 19.—V. 86, p. 232; V. 82, 
p. ; 


Phelps, Dodge & Co.—Output.—The following is pro- 
nounced approximately correct: 
Copper Production (in pounds) for Calendar Years (1908 Partly Est.) 
1908 07 1906. 


° 1907. 
Copper Queen (2 mos. in 1908 est.)__ 91,026,405 89,114,941 96,481,904 
Detroit Copper Co. (1 mo.'in 1908 est.) 24,655,036 18,806,026 16,906,348 


hs itn > ine tne wine winked wee 115,681,441 107,920,967 113,388,252 

“Copper Queen”’ in 1908 includes, besides its own Arizona ores (76,619,423 
lbs.), Montezuma ores, 13,200,925 lbs.; other ores, 1,206,057 lbs. Com- 
pare V. 87, p. 1536, 1608, 1667; V. 88, p. 56. 


St. Louis Car Co.—New Mortgage.—A blanket mortgage 
has been filed with the Commonwealth Trust Co., as trustee, 
to secure an issue of $3,000,000 6% bonds dated Jan. 1 1909, 
of which $1,000,000 will be issued only to retire a like 
amount of first mortgage 6s, due May 21 1923, but now 
subject to call at 105 (V. 76, p. 1252). The capital stock, 
it is said, is still $3,000,000.—V. 85, p. 725, 473. 


Springfield Consolidated Water Co., Pennsylvania.— 
Bonds Offered.—This company, owned and operated by the 
successful American Pipe Mfg. Co. of Philadelphia (V. 86, 
Pp. 479; V. 87, p. 937, 1161), recently made a mortgage to 

he Columbia Avenue Trust Co. of Philadelphia as trustee to 

secure an issue of not exceeding $25,000,000 first mortgage 
50-year 5% gold bonds. Denominations $1,000, $500 and 
$100 (c*). ated Nov. 2 1908 and due Nov. 1 1958, but 
subject to redemption on and after Nov. 1 1913 at any 
interest period at 102144 and interest Interest payable 
May 1 and Nov. 1. At the present time about $1,750,000 
ef the bonds have been sold. There has been no banker’s 
circular issued, but the company,in a short circular offering 
the bonds at 971% and interest, said: 


Springfield Consolidated Water Co. is incorporated under the laws of 
Pennsylvania for the supply of water to the —, and has acquired by 
lease all the pro ory ghts and franchises of the Springfield Water Co., 
North ringfield ater Co., Eddystone Water Co. and Conshohocken 
Gas & ater Co., and supplies the entire suburban section surrounding 
Philadelphia. [The Springfield Consolidated Water Co. was incorporated 
as the Rydal Water Co. Jan. 25 1905, name changed as now July 27 1908, 
and stock increased from $5,000 to $2,500,000 about Oct. 5 1808. The 
aforesaid leases are dated Sept. 28 1908 and run for 99 years, the lessee 
cevenanting to pay punctually the principal and Interest of the bonds of 
the lessor companies, also all taxes, &c., and to Issue bonds of this issue at 

ar for purchase at par of stock of the Springfield Water Co., total issue 
B1.500,000, of which $780,200 was owned by American Pipe Mfg. Co., 
and for purchase, at 10% of ig value stock of North Springfield Water 
Co,, total issue $1,000,000, of which $943,600 was owned by American 
Pipe Mfg. Co. From these two underlying companies the lessee received 
the entire share capital of the Eddystone and Conshohocken Cos.—Ed.] 

The company, by right of eminert domain, has acquired the best streams 
in the vicinity of Philadelphia, and has thus secured an ample supply of 
water to provide for its future growth. The pumping stations are equipped 
with the latest Improved machinery. The water supplies are of the best 





quality, and the water is filtered by the most approved methods. The 
following boroughs and districts are supplied.— 
Section southwest of Philadelphia: Eddystone, Ridley Park, Prospect 


Park, Norwood, Glenolden, Folcroft, Sharon Hill, Darby, Colwyn, 
wood, Yeadon, Lansdowne, Clifton Heights, Secane, Burmont, Morton, 
Swarthmore, Rutledge, Milmont, Lianweilyn, Collingdale, Millbourne, 
Kirklyn, Llanerch, Grassland and Broomall. 

Western Section: Overbrook, Merion, Narberth, Wynnewood, Ardmore, 
Haverford, Bryn Mawr, Rosemont, Villa Nova, Radnor, St. Davids, Wayne, 
Strafford, Devon, Berwyn, Daylesford, Paoli, Green Tree, Glen Loch, 
Bala and Cynwyd. 

Section north and northeast of Philadelphia: Conshohocken, Plymouth 
Meeting, Wyndmoor, Flourtown, Valley Green, St. Thomas, White Marsh, 
Fort Washington, Oak Lane, Melrose, Ashbourne, Elkins Park, Ogontz- 
McKinley, Cheltenham, Rock Ledge, Jenkintown, Wyncote, Glenside, 
——. Oreland, Ardsley, Weldon, Hillside, Mooretown, Willow Grove. 

hese bonds are secured by a mortgage upon the entire property and 
franchises now owned or hereafter acquired by the company (also by pledge 
of its stock and interest in the leased properties.—Ed.) $6,000,000 of 
this issue has been deposited with the trustee to retire the bonds of the 
leased companies as they mature. [The underlying bonds, we learn, 
include Springfield Water Co. first 6s, $423,000, dated 1892; Bryn Mawr 
Water Co. first 6s, $189,000, dated 1894; Springfield Water Co. consol. 
mortgage 5s, dated 1896, authorized issue $3,000,000, of which $: 62,000 
reserved to retire f regoing bonds; Lansdowne Water Co. first 4s, $25,000, 
dated 1899; Oak Lane Water Co. first 6s, dated 1894, $150,000; Berwyn 
Water Co. first 6s, dated 1895, $500,000; North Springfield Water Co. 
Ae 81, p. 512) first 5s, $2,000,000, dated 1898; Wayne Water-Works Co. 

t M 434s, $150,000, dated 1903; Conshohocken Gas & Water Co. first 4s, 
$100,000, dated 1899; Eddystone Water Co. first 6s, $29,000, dated 1894. 

{Several months ago Robert Glendenning & Co., Philadelphia, offered 
at 101 and interest $200,000 consolidated mortgage 5s of the old Spring- 
field Water Co. , denominations $100, $200, $500 and $1,000, dated 
1896 and due Sept. 1 1926, coupons M. & S., authorized issue $3,000,000, 
See Springfield Water Co. V. 69, p. 1197.—Ed.] 


United States Realty & Improvement Co.—Larnings.— 
For December and eight months ending Dec. 31 1908: 
Gonsolidated Preliminary Income Account iz December and Eight Months 


ern- 














ended December 31 08 
Dec. 8 Mos. Dec. 8 Mos. 
Rec'ts from— $ $ Deduc’ns (concl.)— $ $ 
TEE 6 ccuw ce we 16,137 143,265|Exp. of manage’t. 30,078 237,632 
Investments -.--_- 159,003 1,214,868|Int. on debentures 55,350 442,800 
Profit on building 
contracts _. -.- 104,455 650,753 Total deduct’ns.145,513 1,283,957 
Profit on real est., Bawnee ... 62h as 998 882,091 
&0., sales...... 172,916 157,162) Dividends, 6 mos_ <a  saenee 
Total gross....452,511 2,166,048 Balance, surplus306,998 558,835 
Deduct— Unrealiz’d prof. acct. --- 900 
Int. on mtges., &c. 60,085 603,525 
Surplus 8 mos_...306,998 559,735 





Bills payable Dec. 31 1908, $890,000, against $2,000,000 on April 30 

1908; total surplus, as per balance sheet, $3,451,850, against $2,893,014. 
87, D. 1538, 1305. 

Westinghouse Electric & Manufacturing Co.—Listed.— 
The New York Stock Exchange has listed $3,240,000 ad- 
ditional assenting stock to be added to the list from time to 
time, but prior to July 1 1909, on notice that it has been 
issued and paid for in full, making the total amount author- 





ized to be listed $36,738,900. Compare V. 87, p. 1531 
and readjustment plan, V. 86, p. 922; V. 87, p. 101, 875. 
—V. 87, p. 1668. 








- —-A. 8. Michener, Comptroller of Stone & Webster, Bos- 
ton, has compiled a comparative statement contrasting the 
capitalization and earning power of the 14 street railway 
companies managed by Stone & Webster (these companies 
having an aggregate outstanding capitalization of $77,939,- 
246, of which $35,499,186 is funded debt, and showing total 
gross earnings in 1907 of $12,284,529) with street railways 
generally in the United States. In brief the results are: 


S. & W.Cos. Other Companies 

Ratio of outstanding total capitalization to 
I MD 1. os 0 att nie i bine e oh ee 6.3 to 1. 8.4 to 1 (129 cos.) 
Ratio of outstanding funded debt to gross 


ee hal 3.0 to1 4.2 to1 (126 cos.) 
Ratio of net earnings to interest charges-- --- 2.1 to 1 1.5 to 1 (114 cos.) 
Per cent earned on outstanding pref. stock... 12.5% 8.1% ( 55 cos.) 
Per cent earned on outstanding capital and 

EEE Ra RTS Re EE aE 4% 2.4% (125 cos.) 


SE ete Ls chan eke bagels oh ouinee 19.8% 9.7% (134 cos.) 
Per cent of increase in gross earnings for first 
half of 1908 over same period in 1907__-_--- 7.25% 2.91% ( 32 cos.) 
For the first six months of 1908 the gross earnings of 141 steam railroads 
showed a falling off of 16.58%. 


—The organization of a new corporation under the name 
of Barroll & Co., with offices in the H. W. Hellman Blidg., 
Los Angeles, isannounced. H.C. Barroll, formerly of H. C. 
Barroll & Co., Chicago, is President of the company; W. J. 
Schmahl, formerly Manager of the California offices of N. W. 
Harris & Co., is Vice-President, and C. E. Woodside, for- 
merly Manager of the bond department of the Los Angeles 
Trust Company, is Secretary. J. R. Mason, formerly with 
N. W. Harris & Co., will represent Barroll & Co. in San 
Francisco and Northern California, pending the opening of 
San Francisco offices. The new organization has a capital 
of $100,000; it will make a specialty of bonds issued through- 
out the Pacific Coast States and adjacent States and Territories 


—At the annual meeting of the Dominion Securities Corpora- 
tion of Toronto on Jan. 11 the Vice-President, Mr. i R. 
Wood, delivered his annual speech on the Canadian bond 
business. The review for 1908 has been prepared for the 
first time in pamphlet form and contains numerous valuable 
facts given for the purpose of comparing the general condi- 
tions existing last year with those of the previous years. In 
addition to tables showing the Bank of England rates, the 
pamphlet also contains statistics covering the government, 
municipal and corporation issues placed both last year 
and in previous years and classifies the same so as to show 
the respective amounts placed in the Canadian, British and 
United States markets. 


—The Hand-Book of Securities, compiled by the pub- 
lishers of the ‘“Commercial & Financial Chronicle,” is now 
ready. The book contains in a small compass very full 
information concerning the various railroads and the leading 
industrials whose securities are dealt in on the New York, 
Boston, Philadelphia, Baltimore, Chicago and Pittsburgh 
Exchanges. It shows their earnings, dividends, &c., for a 
series of years, present fixed charges, and the amount of 
the different issues of bonds outstanding, their rates of 
interest, &c. There is also given the monthly range of 
stocks and bonds, together with a yearly range for four years. 
Price one dollar, or to “‘Chronicle’”’ subscribers 75 cents. 


—The New York Life Insurance Co. publishes its 64th 
annual report in unusual form on another page. The ‘Plain 
Talk with Policy-holders,’’ which precedes the usual balance 
sheet, is interesting in itself, and shows the figures of the 
latter in their true significance. Nearly fifty million dollars 
was paid policy-holders during the year in death claims, 
annuities, dividends, matured endowments and for deferred 
dividend policies and contracts surrendered. The com- 
pany’s accumulated funds now exceed 550 million dollars. 
As President Kingsley says: ‘‘Our assets are large because 
our liabilities are large. Our liabilities are large because we 
are doing a large work of the kind I have described.” 


—The semi-annual statement of the Home Fire Insurance 
Co., 56 Cedar Street, appears on another page. The policy- 
holders’ surplus for the year is $13,682,821, against $10,- 
203,211 last year. The assets have increased from $20,- 
862,697 to $24,856,499. The directors have declared a 
12144% semi-annual dividend on the capital stock. This is 
an increase from a basis of 20% to 25% per annum. The 
company holds as one of its reserves a ‘‘conflagration sur- 
plus,” which now amounts to $800,000. 


—tThe firm of Langley & Lawrence has been dissolved and 
a new co-partnership formed under the name of W. C. 
Langley & Co., consisting of W. C. Langley and Clinton M. 
Hall, the latter a member of the New York Stock Exchange. 
The New York office is at 10 Wall Street, with branches in 
Brooklyn, Boston, Hartford and Buffalo. 

—‘‘Stock Fluctuations,” the well-known compilation by 
Frank A. Ruggles, 53 State St., Boston, was issued this 
week. It is an invaluable publication for New England 
financial interests. 

—The “Ticker Book and Manual of the Tape” gives 
much useful and convenient information. It is published 


by the stock and Bond Quotation Co., 25 Broad Street. 
Price two dollars. 

—Graham & Co., Bankers, Philadelphia, have returned to 
their former address, 435 Chestnut Street, Philadelphia, 
occupying the ground floor of the new Lafayette Building. 
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BUSH TERMINAL COMPANY. 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF 
THE CONSOLIDATED MORTGAGE FIVE PER CENT GOLD COUPON BONDS. 








New York, January 4 1909. 

The Bush Terminal Company hereby applies to the New 
York Stock Exchange for the listing of its $6,012,000 Con- 
solidated Mortgage Five Per Cent Gold Bonds, due Jan. 1 
1955, numbered from 1 to 6,012, both inclusive. 

The Bush Terminal Company was organized under the 
Business Corporation Law of the State of New York on 
Feb. 10 1902. 

The Consolidated Mortgage is dated Dec. 31 1904 to Title 
Guarantee & Trust Company of New York, as Trustee, for a 
total authorized amount of $10,000,000. The interest is 
payable Jan. and July 1 at the rate of Five Per Cent per an- 
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and Second Avenues, Fortieth Street and Forty-first Stree t 
as well as the westerly five-sevenths of the block between 
First and Second Avenues, Thirty-ninth Street and Fortieth 
Street, being a total of 164.06 acres of real estate owned in 
fee, together with all buildings and other improvements 
thereon. 

The improvements consist-of six large piers (seventh in 
course of construction), each about one-quarter of a mile 
long and one hundred and fifty (150) feet wide, with an in- 
tervening water space of approximately two hundred and 
seventy (270) feet. These piers are leased for long periods 
to responsible steamship lines, and also furnish accommoda- 


num. The bonds are for $1,000 each and may be registered | tions to many transient steamers. 


as to principal only. Coupons are payable at the office of 
the Company, No. 100 Broad Street, New York. 

The bonds were originally redeemable at par and interest 
on Jan. 1 1915 or on any coupon day thereafter, but by action 
of the Stockholders on Dec. 4 1905 the Company waived this 
privilege of redemption and filed on April 27 1908 a supple- 


mentary declaration to that effect with the Recorder of | 
Deeds and with the Trustee, and a certificate properly signed | 


by the officers of the Company was bound in with each bond 
subsequently, or engraved upon the bonds, and such bonds 
as do not bear this certificate may have same bound in on 
presentation of the bonds at the office of the Company, in 
the following form: 


“The Bush Tecminal Company, pursuant to resolution of its Directors, 
approved by the Shareholders, and pursuant to agreement with the Title 

uarantee & Trust Company, dated Dec. 6 1905, hereby renounces and 
waives the right to pay the principal sum secured by this bond on or after 
Jan. 1 1915, and hereby covenants with the holder that it will not exercise 
such reserved right to pay this bond before the maturity thereof on Jan. 1 
1955. . BUSH TERMINAL COMPANY, 

“By 


» Vice-President. 
The $10,000,000 bonds of the Company are issuable as 
follows, in accordance with Paragraph}4 of the Mortgage: 


Section A. Issuable for acquisition of the property of the Bush 
Company, Limited, and all the stock of the Bush Terminal 





The warehouse plant erected on the property includes 
one hundred and fifteen (115) modern fire-proof or slow com- 
bustion warehouses, ranging from one to seven stories in 
height, with a total capacity of about 25,000,000 cubic feet 
of storage space. 

There is also located on the property about twenty miles 
of railroad track, extending the whole length of all the docks, 
to all the warehouses, including the necessary storage and 
switching yards. 

All the piers and buildings of the Company, except the 
reinforced concrete stores Nos. 51 to 56, are protected by an 
automatic sprinkler system, which represents an expendi- 
ture of $500,000, and greatly reduces the insurance rate on 
the property of the Company and that of its tenants. 

The Company also owns railroad and harbor equipment, 
including six locomotives, several car floats, tugs, barges 
and lighters. 

The Bush Land Company was organized in 1904 as an aux- 
iliary corporation to the Bush Terminal Company for the 
purpose of affording facilities to manufacturers and whole- 
salers, who, being heavy freight shippers, were desirous of 
obtaining facilities at a reasonable rent and a low rate of 
insurance, where they could save the expenses of trucking, 


| and, if possible, be located on more than one railroad. 


Railroad Company and the Bush Land Company--_--_------ $1,500,000 
Section B. For exchanging, retiring or refunding the First Mort- 
gage Four Per Cent Bonds, due 1962... .............--..-- 3,459,000 | 
Section C. Bonds to be used for the purpose of discharging a 
Mortgage of $300,000, dated March 15 1898, on a certain par- 
cel of land owned by the Company, which Mortgage was paid 
and discharged of record Sept. 29 1908_______.__---------- 300,000 
Section D. For the purpose of taking up a $700,000 Mortgage 
on the property of the Bush Land Company, in whole or part 
I aki. tie Sy and boca tei ante Sct ini clan A ean di dadidan dh acbcondione 700,000 
Section E. Remaining bonds and also such of the bonds as may 
not be necessary under the Subdivision B, C and D of this 
Article, reserved for improvements and acquisitions of addi- 
EE, Bo onc didn ban deh sean kh candano den 4,041,000 
$10,000,000 
There have been issued: 
Weer BOOTIES Ol POPRRTEIEE. 6 on sd x cre dsc ebne nde cemane $1,500,000 
~ tb - = Bs ge Gtr Lee 7S 88,000 
| Sees See ral! Pe Ae ARR 300,000 
TRESS «qa ite 83,000 
ea. a ee eT eet ee 4,041,000 
$6,012,000 


This Mortgage is a lien on the property of the Bush Termi- 
nal Company (subject to a First Mortgage to the Knicker- 
bocker Trust Company, as Trustee, dated April 1 1902, for 
a total amount of $3,500,000, of which $3,295,000 is out- 
standing), and is a first lien on the Capital Stock of the Bush 
Land Company of the par value of $10,000, and on the Capi- 
tal Stock of the Bush Terminal Railroad Company of the 
par value of $20,000, this being the total Capital Stock of 
these companies. 

The Bush Terminal Company owns, including the prop- 
erty. acquired in December 1904 from the Bush Company, 
Limited, all the property in the Borough of Brooklyn, City 
of New York, bounded easterly by First Avenue, southerly 
by Fifty-first Street, westerly by New York Bay and north- 
erly by Fortieth Street, except a lot one hundred (100) feet 
by one hundred and fifty (150) feet on the southerly side of 
Pier 6, and situated at the northeast corner of the bulkhead 
and the south side of Pier 6, together with all land and land 
under water extending from Thirty-ninth Street to Fifty- 
first Street, from high water line to the outer pier-head line 
established by law, a total distance of 3,100 feet of continu- 
ous water front, located on a forty-foot Government channel. 
All the streets between First Avenue and New York Bay and 
between Fortieth and Fiftieth Streets, both inclusive, have 
been legally closed. 

The Mor gage also covers six city blocks located in said 
Borough, between First and Second Avenues, Forty-fourth 
Street and Fiftieth Street; also the northerly half of the city 
block between said First and Second Avenues and Fiftieth 
and Fifty-first Streets. Also ten city blocks constituting 
the westerly portion of the city block located between Forty- 
first and Forty-Second Streets, and fronting on the easterly 
side of First Avenue; also the property located between First 





The Bush Land Company owns the nine city blocks in 
the Borough of Brooklyn located between Twenty-eighth 
and Thirty-seventh Streets, between Second and Third 
Avenues, excepting only the easterly one hundred (100) 
feet of the block between Thirty-sixth and Thirty-seventh 
Streets and a plot of seventy-five feet by one hundred feet 
on the northwest corner of Thirty-sixth Street and Third 
Avenue. The portion of the property lying between Twenty- 
eighth Street and Thirty-sixth Street, Second and Third 
Avenues, is subject to a purchase money mortgage dated 
April 15 1904 for $616,450. This Company’s property has 
been partially improved by the erection of three model loft 
buildings, each containing approximately 300,000 square 
feet of floor space, 600 feet long by 75 feet wide, built of steel 
reinforced concrete and absolutely fireproof. There is also 
located on the plot between Thirty-second Street and Thirty- 
third Street a freight station and freight yard to accommo- 
date the freight business of the neighborhood, and a power 
plant, erected at a cost of $125,000, upon the northeast cor- 
ner of Thirty-third Street and Second Avenue. 

The Bush Terminal Railroad Company owns a double- 
track railroad laid with 137-lb. steel rails, extending from 
Twenty-eighth Street and Second Avenue, Borough of 
Brooklyn, southerly to Second Avenue and Forty-first Street; 
thence westerly on Forty-first Street to First Avenue; thence 
southerly along First Avenue to Sixty-fifth Street. It is 
operated by overhead electric system, and owns two electric 
locomotives. Its charter is for twenty-five years, from Feb. 
14 1905, with privileges of renewal for further period of 
twenty-five years upon a fair re-valuation. 

The railroad line penetrates the property of the Bush 
Land Company and the Bush Terminal Company, and 
through arrangements entered into with all the trunk lines 
having terminals in New York Harbor, it acts as their 
terminal railroad agent, thus giving to the tenants of the 
Bush Terminal Company and Bush Land Company equal 
facilities at the same rate as they would pay after hauling 
their goods to freight stations of the various companies. 

The Company reports earnings for the years ended Dec. 31: 


Total gross earnings: 1906. 1907. 
From docks, storage, &c., and net income 














mem RR. Geparupent: —.c. 2. ol ee $885,025 37 $1,014,316 99 
Less—Operating expemses_-.........-.....-. 377,247 75 415,573 98 
Net earnings from operation._..........-- $507,777 62 $598,743 01 
COUR TRG Sk oo in sen ction woctiwus. Jateasaus 68 ,698 31 
ARE. SO nn, tm cee vitsitass watie selec dl $507,777 62 $667,441 32 
From which deduct: 
Interest on bonded debt.................. $300,390 00 $425,942 83 
SE  Unith bits Sete dab ee oi iewens de wean ued 64,881 67 72,441 63 
SR GI sf Sia as c's. om @ ox ch tn hase Oe $365,271 67 $498 ,384 46 
SORNEOG GF BONG in ine dirianwkniiamoiabne sa $142,505 95 $169,056 86 
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The Company reports for the ten months ended Oct. 31 
1908: 





Total gross earnings: 1908. 
From s , &c., and net.income from RR. department_-_-__ $758,002 02 
OE SNS Gickk dé casbcnncnscdudnacanceee 236,953 06 
De Cee ee I nn. nem neweoennwndwtinaau $522,048 96 
EE PISO EEE Cute ddanducrwekbduecvoncisveaonasre 59,892 24 
Ce ee i a mckecsiites $580,941 20 

From which deduct: 

Interest on DONGCd Gewtic ick . boobs oe ke che cee ce $361,982 63 
BREE  cebetuseheeumBEUee benalanbobabesunes oesdedenwe 71,569 88 
$433,552 51 
IE Se ROMEO. 0 bb od ts Oy hh ddl och owsmonwene $147,388 69 
Se ee on cat ubhseethtnwe dak otndGavcnoccumen 27,653 33 
FOP SC da pth RES nowialibkchmbanips ce wkowemwnec $119,735 36 


BALANCE SHEET OF BUSH TERMINAL CO. AS OF OCT. 31 1908. 
Capital Assets. 





a Ni, ote Ue satss pitts idea nied inten a hikicl hig dee sales es we ewes en ete nce sk wie $1,742,399 81 
Improvements and equipment ______- er are eas, wy kate oh sb a 5,264,895 85 
Expenses during and incident to construction____________ 283,126 79 
Capital stock subsidiary companies and good will_.....___- 5,000,000 00 
Ce hehe ke ees oe Wa bo eon neo equ = 228,319 31 
Advances to Bush Terminal RR. Co_____ ee 282,617 87 
Mavances: te: Bush LARGE: OO. oo on ced de cond dnn ec wecccue 1,484,924 28 
Furniture and fixtures, New York and Brooklyn____..___- 6,524 55 
Reserve fund, repairs and renewals____._.._...._....._ 23,853 86 
Ween OADM GHOUEE,. «nk cide aa Sbehudheduds avawcanaach $14,316,662 32 
Current Assets. 
Cash and accounts receivable... ........................ $235,223 84 
Due from companies and individuals____...........__._ 71,486 18 
Expenses paid ang not @ccruced.... ee cee uk 40,372 34 
Temuyanece lomees WOORVETADIS..“ 6 ono. oo igi ok ce ede wencc use 2,119 89 
EE Ps Be ci oma wa we eeooGumeskmae cs 1,858 66 
MOO SUUr Ge Gees 5 ob sn bck Cee oe che cian 198,206 53 
Cash with Trustee Sinking Fund............-........... 477 40 
EE SNES etnistki ert ans bikie ks wa Winta oe ee owl a Geko a 15,245 94 
Due from agents and connections. .......-...-...-.-...-- 115,307 91 
CRN COGS. 0. Wot dnc dghh obsedtbacdilstWickwteceuus 242 73 
Tay Src 05 abt ss ser es Syl en tgs cons Wiha magi mt sales jt da ae ts lade se 7,457 27 
TOC CUTTS QUNNNR eink nk ob cw on Sets ssi nedeee $687,998 69 
gE a OE pa MT Se Re Pe $15,004,661 O01 
Capital Liabilities. 
NE ONO 5 i oo kc i ee UE ede se eeeewe cud $1,500,000 00 
I NI su, 2s ss hide A AR Nk i i che ian seh atl wi lb an. 3,500,000 00 
First Mortgage Four Per Cent Bonds, due 1952_______-__- 3,295,000 00 
Consolidated Mortgage Five Per CentBonds, due 1955_-___-__ 6,012,000 00 
"TOGRS GREUEL LRRD a Athens 4 tee An sdcucasnce $14,307,000 00 | 
Current Liabilities. 
Ps paatel is oo tie isi eae eek ie oesan dns $144,618 11 | 
Expenses accrued and not paid. ................--.....-.- 10,394 44 | 
Tnterest accrued, bonded debt. -_-..........-------.--...- 115,960 11 | 
GOO Ths iets tds Ue Radios wie bs UE bein bi Ube g dd ood 16,474 28 | 
Appropriation for repairs and renewals not expended-_--_.-_- 6,379 83 | 
DPI OE. o phcoackicudb wane Sipe bacceaceas 20,000 00 | 
a 
TE GatnORS. DART sci ah. no ipiiviewnswedeeayones $313,826 77 | 
eg IERIE GSA ier Bat Ga aie eae ae 78,033 33 
SEG GU PE oe dba Dap oboe weds houbiwhouwameae 305,800 91 
Re Seek 0k TI oon Sub Seni cekcmecnscese $15,004,661 01 | 


The Company has no floating debt and has not had any | 
since its organization | 
BALANCE SHEET OF BUSH LAND COMPANY AS OF OCT. 31 1908. 


| 
| 
Capital Assets. 

COO OY tir eG od os ea seb cess en sch tde ca $736,270 97 
| 

| 


Goestruction of loft bilidingss «<4... -2625.-...-..-5.5. 1,609,450 24 
Expenses during and incident to construction_.__......-.-- 94,310 73 
RE Lag Sg ATi Rha ARES SS SES aS elon he ea 3,483 61 
In SUS ae a acpi mini be thatthe as haw de 88,961 89 | 
BOORtENE DIOS TOCONNSTIIOMOR | 6 oon dk ce ec cccnscecnsees 96,619 35 
ras CR as Sb eee Cis Lecce ie Ses ese $2,629,096 79 


as 


Current Assets. 


Cash and accounts receivable. .._..........-.....-..---.. $96,072 83 
Due from companies and individuals__...........-------- 1,565 41 
Expenses paid and not accrued..-..-.-...-----..--..----. 6,423 54 
SEL ET pe ee ae ee 427 61 
OO Ee HN NW GOUEOOGY 6c cc ence euncctcbédcnboccens 3,752 40 
is adil eden bea emerde mee ee awe $108,241 79 
ee Ne Een erbatiinbupscaue 35,970 25 
I Ee oan ae dew e $2,773,308 83 
Capital Liabilities. 
i as ai, orale welbun atibingineneee $10,000 00 
Advanced by Bush Terminal Co__....--..-.---.--------. 1,484,924 28 
Nn eh a hdddahanenbeeenanae 616,450 00 
Five and One-half Per Cent First Mortgage Bonds-_-_.__.-- 600,000 09 
I a ai es cae ltrs wit ph Se totes ahd a $2,711,374 28 


pg eB HE get oc le Seo Spe pl Sar aye $49,907 20 


SUG CNG oe shi Jk a CWdbieun odbuctabvlmaswbsadbe 12,027 35 
Se ae ee dw ama ooeheaan un ae $61,934 55 
CERO DN. coin e oh cae eten ced ccedbideu uu $2,773,308 83 


_ The Company has no floating debt and has not had any 
since its organization. 


BALANCE SHEET OF THE BUSH TERMINAL RAILROAD COMPANY 
AS OF OCT. 31 1908. 
Capital Assets. 


i an lniuin df india d bh amiels mance adjeth take $153,183 02 
Nee ee od ith an waa atom mcm oeue 14,774 39 
Cee Sey WNOGM oe a een CU Sasi dd is 60,826 66 
RE i Ge, iw oon Swi dbe dads wbbiad ouuwem 31,159 70 
a esas wn dh lode ge ee wi So a ts i ws en 3,967 53 
Thirty-third Street freight house ______.........--..-. . 11,735 43 
New Your City Domd gocoumt. .... 22. 66s. ce ec ee eeu ee 5,525 00 

PT CHEE OE as keke lke sec ciak Hic cdacees ce $281,172 23 


Current Assets. 
Due from companies and individuals._..........._.--..- $10,634 31 
Expenses paid and not accrued. _._............-.-....-.- 453 08 


ee. a sas ai en abide Cade nese nen $11,087 39 
a ee ES See eee ere ee ene eee +521 58 
Ce i aos Schad pohbbne sa enweasimnn aes $294,781 20 
Capital Liabilities. 
CC. cei css amadaswocdbasusoee we 20,000 00 
Advances from Bush Terminal Co_._.-....--.-.-.--.-.-- 262,617 87 
I eee HI 6 oko Siskk caida Cecitdeecd ceed $282 ,617 87 
Current Liabilities. 

TD I nd tee bn widen odbc Chdnned moe nace $10,417 82 
Expenses accrued and not paid -..................... 1,650 00 
IG bk ictbee OnE cw ae bin oem Bib bon awmioe 95 51 
OC IO ie id bn rin bs bc obec iwictenncuce $12,163 33 
Se PII Ss, boat Wadwav i ionvebectacd $294,781 20 


The Company has no floating debt. 

The Officers of the Company are: President, Irving T. 
Bush; Vice-Presidents, William Shillaber, A. C. Woodruff 
and J. A. Nash; Treasurer, R. G. Simonds; Secretary, H. W. 
Greene. 

The Directors of the Company are: Frank Bailey, E. T. 
Bedford; Irving T. Bush, Wm. N. Dykman, Edgar J. Levey, 
F. J. Lisman, Otto E. Lohrke, Wm. Shillaber and R. G. 
Simonds, all of New York City. 


BUSH TERMINAL COMPANY, 
Irving T. Bush, President. 
The Committee on Stock Lists reeommends that the above- 
described $6,012,000 Consolidated Mortgage Five Per Cent 
Gold Coupon Bonds, due 1955, Nos. 1 to 6,012 inclsuive, 
for $1,000 each, be admitted to the list. 


WM. W. HEATON, Chairman. 
GEORGE W. ELY, Secretary. 
Adopted by the Governing Committee Jan. 13 1909. 








—The Hand-Book of Securities, compiled by the pub- 
lishers of the ‘Commercial & Financial Chronicle,” is now 
ready. The book contains in a small compass very full 
information concerning the various railroads and the leading 
industrials whose securities are dealt in on the New York, 
Boston, Philadelphia, Baltimore, Chicago and Pittsburgh 
Exchanges. It shows their earnings, dividends, &c., for a 
series of years, present fixed charges, and the amount of 
the different issues of bonds outstanding, their rates of 
interest, &c. There is also given the monthly range of 
stocks and bonds, together with a yearly range for four 
years. 


—As bonds on the New York Stock Exchange since Jan. 
lst are quoted ‘‘and interest”’, Becker & Sterling, 18 Wall 
Street, will for this reason distribute their well known 
“Unique Bond Interest Tables’ free this year. These 
tables show at a glance the amount accrued, and are par- 
ticularly useful at this time on account of the change in 
the method of quoting bonds. Copy can be had upon 
application. 


—John H. Sonntag, for many years with the old bond 
house of Farson, Leach & Company, both as seller and 
buyer, and later with MacDonald, McCoy & Co., Chicago, 
has opened an office for himself in ‘‘The Woman’s Temple’’, 
184 La Salle Street, under the firm name of Jno. H. Sonntag 
& Co., and will confine his dealings to high-grade municipal 
and public service securities. 


The small unsold balance of a list of bonds recently 
offered for January investment requirements by Millett, 
Roe & Hagen of New York and Boston will be closed out 








at attractive prices. A circular describing the security, 

price and remaining amount for sale will be mailed upon 

application to the firm’s offices at 3 Broad Street, New 
ork, or 10 Post Office Square, Boston. 


—Sanford & Kelly, bankers, New Bedford, Mass., have 
issued their usual comprehensive report regarding the local 
investment market and the industrial and financial history 
of New Bedford and its leading corporations during the late 
calendar year. 


—Henry W. Brooks Jr. & Co., certified public accountants, 
15 Wall Street, announce the recent association of Major 
Edward Owen, C. P. A., with their firm. Major Owen was 
for many years Commissioner of Accounts of the City of 
New York. 


—Eugene Purtelle & Company is a new Chicago house 
dealing in stocks, bonds and grain, with offices at 222 
La Salle Street. They are members of the Chicago Board 
of Trade and have private wires. 


—The tabular statement showing capitalization, earning 
power and quotations of active Canadian securities to 
December 15 1908 has been issued in the usual clear form 
by Baillie, Wood & Croft, 95 Bay Street, Toronto. 


—We have received from Brouse, Mitchell & Co., 19 
Colborne St., Toronto, a record of the transactions on the 
Toronto Stock Exchange, giving the highest and lowest 
prices by months for the year 1908. 

—The Philadelphia banking house of Charles C. Harrison 
Jr. & Co. announces its removal from 136 South Third 
Street to the Lafayette Building, at{Fifth and Chestnut Sts. , 
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COMMERCIAL EPITOME. 


Friday Night, January 15 1909. 
A gradually increasing demand prevails for leading 
staples. Prices are pretty well sustained. Mills and 
factories are slowly increasing their output, and the out- 
look is considered hopeful. No one, however, is looking 
for an increase in trade by leaps and bounds. On the con- 
trary, improvement isalong conservative lines everywhere. 


LARD on the spot has ruled strong, though no important 
changes have occurred in prices. Decreasing receipts of 
hogs at rising prices, some increase in the demand and light 
offerings of product have been the principal strengthening 
factors. A strong market for futures at the West has also 
had a bracing effect. Prime Western 10c., Middle Western 
9.75c. and City 94%c. Refined lard has been moderately 
active and generally firm, with offerings light. Refined 
Continent 10.15c., South American 10.85c. and Brazil 
in kegs 12.25c. The speculation in lard futures at the 
West has been active. Prices have shown more or less 
irregularity at times, but in the main the tendency has 
been epwate, owing to lighter hog receipts, an improved 





demand for products and buying by commission houses. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery.....-- 9.42% 9.40 9.50 9.50 9.55 9.5714 
May delivery........-- 9.62% 9.60 9.70 9.70 9.77% 9.77% 
July delivery__--__---- 9.75 9.72% 9.823% 9.82% 9.90 9.87% 


PORK on the spot has been firm. Smaller arrivals of 
live hogs and light offerings of products have had a strength- 
ening influence. So has the firmness of lard and other 
hog products. Trade has been moderately active. Mess 
$16 75@$17 25, clear $19 50@$23 and family $17 50@ 
$18 50. Cut meats have been in fair demand and generally 
firm. Pickled hams 9c. and pickled bellies, 14@10 Ibs., 
83% @9M%c. Beef has been dull and steady. Mess $12 50 
@$13, packet $14@$14 50, family $16@$16 50 and extra 
India mess $24 50@$25. Stearines have been fairly active 
and firm; oleo 114 @l11 Me. and lard llc. Tallow has been 
quiet and firm; City 5%c. Butter has been moderately 
active and firm; creamery extras 32@33c. Cheese has 
been quiet and firm; State, f.¢., small or large, Sept., fancy, 
144%c. Eggs dull and firm; Western firsts 33@33 sc. 


OIL.—Cottonseed has advanced, owing to a rise in seed 
and speculative buying. Winter 4634@49c. and summer 
white 42@43%c. Linseed has advanced, owing to a rise 
in the raw material at Duluth. Trade has been quiet, but 
offerings have been small. City, raw, American seed, 
55@56c., boiled 56@57c. and Calcutta, raw, 75c. Lard 
has been firm, with a moderate demand for small lots. Prime 
75@78c. and No. 1 extra 51@53c. Olive has advanced 
to $1 30@$1 50 on small supplies. Cocoanut has been 

uiet and firm; Cochin 7144@7%c. and Ceylon 6K@7c. 

eanut quiet and steady; yellow 65@80c. Cod quiet and 
firm; domestic 37@39c. and Newfoundland 39@4lc. 

COFFEE on the spot has been firmer, with a larger 
demand. Rio No.7, 744c. West India growths have been 
moderately active and firm. Fair to good Cucuta 9@10c. 
The speculation in futures has been less active and prices 
have shown some irregularity at times, owing to realizing 
by recent buyers. But the tendency of the market has 
in the main been upward and new high levels have been 
reached for the present movement. The European cables 
have shown noteworthy strength and foreign houses have 
bought here. 

The closing prices were as follows: 


0 , eae Se PD eid ales ome 5.90c. |September---_-_- §.55c. 
February ---_.--- - 3° 7 eee ae 5.75c. |October -...._.- 5.55c 

Speers a eee 5.70c. |November  --.-.. 5.55c. 
IID selic tiins neh span 5.85c. |August__......- 5.65c. |December ----_-- 5.55c. 


SUGAR.—Raw has been quiet but firm. Centrifugal, 
96-degrees test, 3.7314c.; muscovado, 89-degrees test, 
3.23l4c., and molasses, 89-degrees test, 2.98\%c. Refined 
has been quiet and firm. Granulated 4.55c. Teas have 
been strong, with a moderate demand for small lots. Spices 
have been in fair demand and generally firm. Hops have 
been quiet and steady. Wool has been active and firm. 

PETROLEUM.—Refined has been firm and active. 
Freight room has been engaged for 180,000 cases for January- 
February shipment to Taku Bar. Refined, barrels, 8.50c., 
bulk 5c. and cases 10.90e. Gasoline has been fairly active 
and firm; 86-degrees, in 100-gallon drums, 19c.; drums 
$8 50 extra. Naphtha has been in moderate demand and 
firm; 73@76-degrees, in 100-gallon drums, 16c.; drums $8 50 
extra. Spirits of turpentine moderately active and stronger at 
4416c. Rosin quiet and firm; common to good strained $3 30. 

TOBACCO.—A somewhat larger inquiry is reported for 
leaf. Manufacturers in some cases have increased their 
running time. As yet, however, sales have in the main been 
limited to small lots. Manufacturers generally hold small 
supplies and it is believed that in the near future sales of leaf 
will show a considerable increase. There has been a larger 
demand for Havana. Sumatra has been moderately active. 

COPPER has been quiet and easy, but without noteworthy 
change. Lake 14%c. and electrolytic 14@14%c. Lead has 
been quiet and steady at 4.2214c. Spelter has been quiet 
and steady at 5.15c. Tin has been quiet and easier at 28.15c. 
for Straits. Iron has been more active and firm. No. 1 
Northern $17 @$17 50 and No. 2 Southern $17 25@$17 50. 





COTTON. 
Friday Night, Jan. 15 1909. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
236,829 bales, against 295,374 bales last week and 266,772 
bales the previous week, making the total receipts since 
the Ist of September 1908, 6,794,358 bales, against 5,637,473 
bales for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,156,885 bales. 




















Receipts at— Sat. | Mon. | Tues. Wed. | Thurs. | Fri. Total.4 
Galveston ___-.-- 8,074) 12,843’ 29,863 8,752) 11,891 8,848| 80,271 
Port Arthur_--_- dn at i> ore ly aedap Oyun ad beats é 
Corpus Christi, &c bi tee — ae a ..-.-| 2,876: 2,876 
nem Orleans____| 5,253) 9,988) 17,658) 15,734) 11,143! 4,560; 64,336 

ulfport --- éthw onus ay ovay one Shae i ah 
Mobile ........ 1,449} 1,509) 2,741} 1,605 862; 1,127) 9,203 
Pensacola -_-- ~~~. Fes ----| 10,235 Song? iain <emn}) 10saee 
Jacksonville, &c. aie a 254 bag 17 al da tl 345 616 
Savannah -_-_---- 1,538} 2,722) 5,136) 2,729) 2,672) 5,208) 20,005 
Brunswick -..-- aha eaiinia AES. iit --..| 12,901} 12,901 
Charleston _.-.-.- 64 795 37 400 91 344} 1,731 
Georgetown ___- aoe ee 175 yee ide a iiahd 175 
Wilmington --_--. 980 1,740 1,880 1,387 1,540 1,320; 8,847 
WWORIOMM . ooo -ace 1,829) 1,798} 3,518) 1,245) 2,675) 1,859] 12,924 
N’port News, &c wnt euen ake pp eS pe 964 964 
New York. ...-. amas bond omen 40 os ai ae 40 
RE i ecm o a 6 183 dauite 148 75 25 BAe 431 
Baltimore _._-_-_.- ae dete sone sabe -.--| 2,233] 2,238 
Philadelphia - - _-_ sane 25 25 Sno sais wel ots ome 
Totals this week_| 19,370} 31,674; 71,416] 40,885) 30,899 42,585 236,829 























The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared wit 
last year: . 


























| 1908-09. 1907-08. Stock. 
Receipts to } 
January 15. | This |Since Sep| This |Since Sep 
week. 1 1908 week. 1 1907. 1908. 1907. 

Galveston ------- 80,271/2,590,567! 75,038)1,585,676| 130,498) 218,471 
Port Arthur --_-- 8,901 82,257 itd « | Aas gee 7 es 
CorpusChristi, &c. 2,876 42,495 1,498 34,0801. «-eeceh . 4600 
New Orleans ____| 64,336 mae Ot 96,138/}1,265,433} 310,657| 305,800 
Guifport ....... ia hi OES  cdiiets ie eee > “anaeel § ode 
ES Se 9,293; 265,513 7,346) 242,498 65,287 51,653 
Pensacola -_-.--.-.-- 10,235; 101,922 aie ei Cen °  Gwatoue @uue ce 
Jacksonville, &c- 616 23,935 287 G.S07e : Gi. ch? dees 
Savannah---..-_-- 20,005/1,135,104| 26,153/1,199,161| 122,255) 126,254 
Brunswick ------ 12,90 3,139 ,68 166,396 20,073 26,018 
Charleston ._..-- 1,731; 150,743 2,372; 171,129 17,866 19,959 
Georgetown -._-- 175 1,591 sine RE. sn aba: uke meal, 
Wilmington --.--.- 8,847| 307,823! 11,479; 389,438 9,820 14,254 
IWGRTOER oo Jou oui 12,924 409,231} 13,999) 382,060 33,963 35,614 
Newport News, &c 964) 4,881 wis *) ja 14 
INGE ROOM ocecns 40 13,561 Saat 2,979| 182,078) 120,897 
Boston ._...---- 431) 10,638 223 4,279 7,930 7,420 
Baltimore- ------ 2,233 | 64,639; 3,398 36,943 24,677 15,872 
Philadelphia ---- 50 2,376 521 4,593 1,455 3,191 

Tees ohh aad 236,829 6,794,358/|242,136|5,637,473| 926,559) 945,417 














Note.—8,000 bales added as correction of receipts at Galveston since Sept.1 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1909. 1908. 1907. 1906. 1905. 1904. 
Galveston, -- 80,271 75,038; 131,592 47,657 27,334 41,163 
Pt.Arthur, &c. 11,777 1,498 9,087 3,998 288 2,348 
New Orleans. 64,336 96,138 83,894 40,002 54,081 58,784 
Mobile ..---- 9,293 7,346 9,534) 4,168 3,885 2,790 
Savannah --- 20,005 26,153 35,695 14,401; 14,350 15,970 
Brunswick- -- 12,901 3,684 8,487! 2,468 1,767 3,018 
Charleston, &c 1,906 2,372 2,796 1,581 1,520 1,194 
Wilmington- - 8,847 11,479 11,805 3,410 3,164 4,572 
orfolk -.--- 12,924 13,999 17,737 4,577 8,402 11,195 
N’port N., &c BOA, . cwicwnud - 5,369 275) 103 ,30 
All others - - -- 13,605 4,429 23,483) 16,262) 8,068 18,986 
Total thiswk-| 236,829) 242,136) 339,479) 138,799! 122,752); 162,279 
Since Sept. 1_|6,794,358/5,637,473 6,722,403|5,499,755|6,344,534 5,816,691 





The exports for the week ending this evening reach a total 
of 351,311 bales, of which 195,747 were to Great Britain, 
48,224 to France and 107,340 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 

| ‘ 























| Week ending Jan, 15 1909. | From Sept. 1 1908 to Jan. 15 1909. 
| Exported to— Exported to— 
Exports 
from— Great | | Conti- , Great | | Conti- | 
\Bruain.Fr’nce| nent. | Total. | Britain. \Fr’nce.| nent. Total. 
Galveston -.-.| 66,29012,814) 31,771|110,875|1,078,544 346,496, 812,084'2,237,124 
Port Arthur...| 8,901} ....| _.... | $901] 44,497) _2__- | 37,760, 82,257 
Corp.Chris.,&¢.) -__.- err a. eee: ree | 4/131} 4/132 
New Orleans..| 54,077) 7,928, 36,355, 98,360] 503,456 126,831) 363,774) 994,061 
Mobile __._.-- Paves. | 9,666, 2,018, 11,684) 49,478) 63,192) 44,064) 156,734 
Pensacola _--.| .---- 10,235 __.-.| 10,235) 21,146 39,523) 42,496) 103,165 
Gulfport -..-- {a-ha Peet Oe Bye 4,132; 4,920) ....-- ,052 
Savannah ___-| 19,389, 7,581) 23,430) 50,400) 120,296 76,891) 450,178) 647,365 
Brunswick____| 21,675} _---| .----| 21,675] 140,629} _._.. 67,909} 208,538 
Charleston.-.-| ..--- be | a3 5,725] _.... | 50,239 "55, 
Wilmington. -_| 15,834) -...| -..-- 15,834) 88,207) 8,731) 201,215) 298,153 
Norfolk -..--- Paden f sket osen | ----- 22,600; ....- | 1,393) 23,993 
Newport News| -..-. Pusat owes ee Baers hated Beers ee 
New York ....| 7,585, --.-| 3,399] 10,984) 98,156) 23,894) 87,327) 209,377 
Boston -....- | 1,996) --.-| 500, 2,496) 60,717) _-__. 8,028) 68,745 
Baltimore _-._| -..-- -.--| 805} 805} 19,337; 2,800} 44,720) 857 
Philadelphia --| _.__- (pore re: Eps 25,001) 2... 41674, 29,675 
Portland, Me._| ..--- ee See Bs te alle ORG. sduisk woke 6 
San Franciseo_| ___-- mere ae ae es ae 36,363 6,363 
BEMOUE nacseal aducs eG wane ere Gea tY eattare 40,392) 40,392 
Tacoma --_..- ere eres Beene: i sali daieadl 8 inlaid |» aeeels't: Se ee 
Portland, Ore.| -...-- aad eciihd:. eeoce] condedl deel  Soeeee | «eseee 
Pembina -.--. 1 saehléet pee Fee: | bnsced <icantgipalaead | olwas | ----00 
Detroit....... Bere Lasensliah selene ‘unseed F ecegie Pipes ses | 945 
Total .<.... 195,747/48,224 107 ,340351,311 2,283,516 693,2782,304,012,5,280,806 
Total 1907-08_|140,826 10,808)164,558 316,192)1,917,339'536,989,2,068,290,4,522,618 
' | | “«  « 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. 
New York. 


We add similar figures for 
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On Shipboard, Not Cleared for— 

Great Ger- Other , Coast- Leaving 

Jan, 15 at— |Britain.| France| many. |Foreign| wise. | Total. | Stock. 
New Orleans_.| 14,429} 6,350) 3,194| 14,948 619} 39,540) 271,117 
Galveston ....| 33,791) 6,065) 18,881| 10,369| 2,579] 71,685) 58,813 
Savannah ---- nas ----| 5,366 500; -...| 5,866) 116,389 
Charleston. --- Mite ae eae (8,008 bind 200} 3,200) 14,666 
Mobile -....-- 11,600} 2,336] 6,100) _-_- 800| 19,836, 45,451 
QUGk ....-. 1,750) -...| ....| = 2_-| 18,000] 14,750} 19,21 
New York....| 1,500} | 800} 1,000| 3,200! -_..| 6,500] 175,578 
Other ports..-| 15,000] 2,000) 11,000} !...| <=222] 28000) 35,95 
Total 1909_-| 78,070) 17,551| 47,541) 29,017) 17,198|189,377| 737,182 
Total 1908-__| 88,650) 45,567| 64,669| 27,242) 28,720/254,848| 690,569 
Total 1907. -|118,822| 47,005) 81,710) 48,513| 56,367/352,417| 940,789 
Speculation in cotton for future delivery, though it still 
Jacks the vim of former years, is quite as certainly distin- 


ished by a firm tone. If it lacks the aid of outside trad- 
ing, the market for futures is buttressed by an excellent de- 
mand for the actual cotton at home and abroad. Evidence 
of this is given in the daily spot sales in Liverpool, and the 
reports as to the state of Southern spot markets seem to 
be quite as conclusive They speak of a sharp demand 
and strong prices, of exporters and dealers under heavy com- 
mitments for January, February and March shipment, and 
of difficulty in securing supplies at current prices. Man- 
chester, too, coincident with advancing prices for silver, 
has reported a better demand for its goods from China, and 
there are some indications of increased sales of goods to 
China at New York. Cotton goods here have shown more 
strength, and reports concerning other textile industries 
on the whole appear to be favorable. The stock at New York 
is beginning to decrease, and according to common report 
some 35,000 or 40,000 bales are to be shipped out, freight 
room already having been engaged for it. New England 
spinners have been buying October, Liverpool has undone 
straddles by buying March and May here, and New Orleans 
and the South at times have bought both crops. Prominent 
spot interests have been buying spring months, and though 

all Street has liquidated some of its holdings, and has, in 
fact, in some cases apparently taken the short side for a turn, 
some houses in that quarter have continued to buy for long 
account on reactions. Chicago has also been a buyer. At 
the South, not only are spot quotations firm, favored by a 
brisk demand, but there is said to be some disposition to hold 
back cotton, owing to dissatisfaction with present prices. 
This feeling is said to be strongest among some of the larger 
planters, and it is also said that some of the Southern banks 
are not disinclined to finance, in a conservative way, cotton 
thus held back. However this may be, the South has bought 
futures somewhat more freely here, owing partly to the 
strong spot situation and partly to the more cheerful advices 
from Liverpool and Manchester. Though receipts have con- 
tinued rather large, they are gradually decreasing. Spin- 
ners’ takings make what is regarded by many asa very bullish 
exhibit, exports are still liberal, and the bulls think that 
whatever the size of the crop it will all be taken care of, 
either for actual consumption or to set aside for future use. 
The quality is generally considered exceptionally good, and, 
compared with that of some other products, the price is 
regarded by many as low. Indeed, there is already talk, 
as usual when prices seem somewhat low, to the effect that 
unless there is a material advance, thenext acreage is likely 
to be considerably curtailed. The short interest here is said 
to have become much reduced, bears being somewhat ner- 
vous, owing to the firmness of prices in the teeth of a liberal 
crop movement and the sluggishness of speculation. To-day, 
prices advanced on strong and active spot markets, buying by 
spot interests and Wall Street, New Orleans and Western 
people, and covering of shorts. Spot cotton here has been 
more active. Middling uplands closed at 9.65c., an ad- 
vance for the week of 25 points. 

The rates on and off middling, as established Nov. 18 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


BE tan an aes ia c.1.50 on | Middling ..-..... c. Basts}Good mid. ting’d.c_ Even 
Strict mid. fair....1.30 on | Strict low mid__._- 0.30 off) Strict mid. tinged _ 0.20 off 
Middling fair___..- 1.10 on! Low middling---_-_- 1.00 off|Middling tinged ___0.30 off 


Strict good mid_...0.66 on | Strict good ord....1.50 off|Strict low mid. ting.1.00 off 
Good middling....0.44 on Good ordinary....2.50 off| Low mid. tinged _._2.25 off 
Strict middling_...0.22 on | Strict g’d mid.tgd_0.35 on'Middling stained_-_1.00 off 
* The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 9 to Jan. 15— Sat. Mon. ues. Wed. Thurs. Fri. 
Middling uplands_____._-- _-- 9.50 9.50 9.45 9.60 9.65 


NEW YORK QUOTATIONS FOR 32 YEARS. 














$GO8 0. bo <x 9.65 [1901-c___-- 9.88 |1893_c_____ 9.62 |1885_c____- 11.06 
1008-c_...=- 11.85 |1900____._- Vee LEO. 6 wane ro <b * 7 eerie 10.68 
BERS Sucks oe 10.80 |1899___-__ 2). uh } ae 9.50 |1883______- 10.19 
RRR Rt 12.05 |1898____.-_- (. , =e 10.44 13882. .. ane 12.00 
CS ye -&  be) . . See 7 ae see. ks «os = POU |) ae 11.94 
49086-3262 13.80 |1896_-__._- 8.19 |1888_______ 10.Be1Leeu. .--<ccs 12.88 
Be G s wil aus 8.90 |1895___..-_- of 20° | . Spee Oi9e 14078. -. acces 9.31 
I oi cates Soc S20 11 GG664<—-s- 8.19 |1886__..--- Dube LOR T oe +centn 11.25 
MARKET AND SALES AT NEW YORK. 
Futures Sales of Spot and Contract. 
Spot Market Market a a 
Closed. Closed. Con- | Con- 
Export|sum’n.| tract. | Total. 
Saturday. -jQuiet _._..._____- Steady_____- RESTON” (el selle Shee 
ponday -. -|Steady, 10 pts. adv| Very steady.| 1,400 600! 2,700) 4,700 
esday .-|Quiet _..........- [RCE CUNO .nnal ocean): paweh) wae 
Wednesday Quiet, 5 pts. dec__.|Very steady_| __.-|. ---_} ----| --_- 
Thursday -|Quiet, 15 pts. adv -|Steady_____- lbh a 169 300 469 
Friday ---.-|Quiet, 5 pts. adv --|Very steady_| .___ 200 500 700 
SR ied awesbcppedind hcatitnrattiecwnede 1,400} 969) 3,500] 5,869 


























FUTURES.—The highest, lowest and closing 


prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 

















January 15— 1909. 1908. 1907. 1906. 
Stock at Liverpool-----.--- bales.1,068,000 939,000 790,000 1,159,000 
Ee eC eee 10,000 13,000 12,00 13,000 
Stock at Manchester -_..-..---- 58,000 58,000 57,000 52,000 

4 

Brotal Great Britain stock-__-_- 1,136,000 1,010,000 859,000 1,224,000 
yet Se 15,000 ,000 11,000 11,00 

Seoen OS Breen . .... sce 399,000 284,000 360,000 414,000 
I ie i aon tm te @ wiles woh 321,000 191,000 216,000 270,000 
Stock at Marseilies............- 4,000 4,000 3,000 3,000 
Stock at Barcelona .......-.... 37,000 26,000 17,000 10,000 
EI Or 25,000 32,000 121,000 72,000 
Pt oe Ce einen coca ne seme 3,000 25,000 1,000 2,000 

Total Continental stocks_--_-_-- 804,000 580,000 729,000 782,000 

Total European stocks_-__-___-1,940,000 1,590,000 1,588,000 2,006,000 
India cotton afloat for Europe... 109,000 99,000 173,000 180,000 
American cotton afloat for Europe 913,495 966,100 902,100 557,000 
Egypt, Brazil, &c.,afit.for Europe- 56,000 64,000 75,000 76,000 
Stock in Alexandria, Egypt----- 296,000 251,000 245,000 200,000 
Stock in Bombay, India___--__-_- 335,000 447,000 479,000 737,000 
Sooo in i). G. pore --.-.....-- 926,559 945,417 1,293,206 947,492 
Stock in U. S. interlor towns.__- 882,872 544,020 677,672 721,646 
U. S. exports to-day..-.-.-.--.- 31,803 30,951 60,449 14,993 

Total visible oomely Se ae ae 5,490,729 4,937,488 5,493,427 5,440,131 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock.......-... bales. 967,000 811,000 811,000 1,026,000 
Manrnester etock.............- 44,000 43,000 44,000 ,000 
Gontinéntal stock..........-..- 760,000 502,000 689,000 745,000 
American afloat for Europe-_---- 913,495 966,100 902,100 557,000 
ee a es 926,559 945,417 1,293,206 947,492 
Ty, te -eeror SCOONS ~ 2... L 2s 882,872 544,020 677,672 721,646 
U. S. exports to-day......-..-. 31,803 30,951 60,449 14,993 





Doter Amermcan -.-...-....-- 4,525,729 3,842,488 4,352,427 4,056,131 








East Indian, Brazil, &¢.— OBR ee omer ie -% 
Liverpool stock - --------------- 101,000 128,000 104,000 133,000 
London stock----------.~------ 10,000 13,000 12,000 13,000 
Manchester stock-------------- 14,000 15,000 13,000 8,000 
Continental stock -------------- 44,000 78,000 40,000 37,000 
India afloat for Europe------.-- 109,000 99,000 173,000 180,000 
Egypt, Brazil, &c., afloat-_.-_-- 56,000 64,000 75,000 76,000 
Stock in Alexandria, Egypt----- 296,000 251,000 245,000 200,000 
Stock in Bombay, Indla-----_-- 335,000 447,000 479,000 737,000 

Total East India, &c.-----.-- 965,000 1,095,000 1,141,000 1,384,000 

Total American -_----------- 4,525,729 3,842,488 4,352,427 4,056,131 

Total visible supply -----.----- 5,490,729 4,937,488 5,493,427 5,440,131 
Middling Upland, Liverpool- --.-- 5.14d. 6.50d. 5.86d. 6.30d. 
Middling Upland, New York--.-- 9.65c. 12.25c. 10.80c. 12.25c 
Egypt, Good Brown, Liverpool-__ 8 15-16d. 10%d.1011-16d. 8 9-16d. 
Peruvian, Rough Good, Liverpool 7.75d. 11.25d. 9.25d. 9.00d. 
Broach, Fine, Liverpool-------- 4 13-16d. 5 13-16d. 5 11-16d. 5d. 


Tinnevelly, Good, Liverpool__--4 13-16d. Wwaxu54d. ay. 5 Kd. 5 9-16d. 





“Gontinental imports for the past week have been 229,000 
bales. 

The above figures for 1908 show a decrease from last 
week of 76,126 bales, a gain of 553,241 bales over 1907, 
a decrease of 2,698 bales from 1906, and a gain‘of £50,598 
bales over 1905. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 21,772 bales and are to-night 338 ,852 
bales more than at the same time last year. The receipts 
at all the towns has been 1,156 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 

















——1908-09 —1907-08 
January 15— Since Since 
Shipped Week. Sept. 1. Week. Sept. 1. 
8 ee a See 17,272 83,513 13,417 202,995 
Re i ge Se a 7,693 212,609 4,631 94,477 
Via Rock Island............... 1,799 13,147 902 8,206 
pS, Sera ee 2,914 48,054 1,509 30,416 
WE SINT, « dn ndimecincauesae 595 30,067 692 18,220 
Via Virginia points__......_---- 3,864 99,457 3,984 43,918 
Via other routes, &c_...-..-.--- 14,873 165,395 17,843 132,180 
Total gross overland___-__---- 49,010 952,242 42,978 530,412 
Deduct shipments— 
Overland to N. Y., Boston, &c_. 2,754 91,214 4,142 48,794 
Between interior towns_-....__- 295 28,458 2,748 46,814 
Inland, &c., from South________ 560 19,079 2,342 35,356 
Total to be deducted_____.__- 3,609 138,751 9,232 130,964 
Leaving total net overland *__.___- 45,401 813,491 33,746 399,440 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 45,401 bales, against 33,746 bales for the week 
last year, and that for the season to date the aggregate 
oe overland exhibits an excess over a year ago of 414,043 

ales. 
-——-19080-9--- ——--1907-08- 

















In Sight and Spinners’ Since Since 

Takings. Week. Sept. 1. Week. or, t. 

Receipts at ports to Jan. 15______- 236,829 6,794,358 242,136 5,637,473 
Net overland to Jan. 15_________ 45,401 813,491 33,746 399, 

Southern consumption to Jan. 15__ 48,000 870,000 47,000 960,000 

Toes wiarneee. .. 6. Seen su 330,230 8,477,849 322,882 6,996,921 
Interior stocks in excess__....__ - *21,772 767,857 *14,168 463,437 

Came into sight during week___.308,458  _____- 206,714): -6 

Tere me Mees COR. 1G. ace. 5 Sea O.266.706.. ...<ce 7,460,358 
North. spinners’ takings to Jan. 15. 76,281 1,556,498 56,841 832,426 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Sept. 1— Bales. 
1907—Jan. 18_.....-.-.--. 422,784 |1906-07—Jan. 18_____-._-- 9,001,253 
gee ae See ee 211,705 |1905-06—Jan. 19_.-__._-- 7,525,133 
1905—Jan. 20.........-.-- 145,222 |1904-05—Jan. 20_______-_- 8,472,315 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 











Closing Quotations for Middling Cotton on— 
Week ending— 

January 15. | Sat?day. , Monday.) Tuesday.,Wed’day.,Thursd’y.| Friday. 
Galveston _..-- 9 1-16 9 3-16 9 3-16 9 5-16 9% 9 7-16 
New Orleans.-.-.| 8 15-16 | 9 3-16 9 3-16 9 3-16 9% 9% 
Mobile ....-. 9 9 1-16 9 3-16 9 3-16 9 3-16 9% 
Savannah ---.-.- 8 13-16 | 8% Fai 9 9 9 1-16 
Charleston-----. 84 8% 8% 8% 8% 9 
Wilmington_--.-. 8% 8% 8% 8% 9 
Norfolk ......-. \% 9 3-16 9% 9% 9% 9% 

eT anseene 9.40 9.40 9.50 9.50 9.45 9.60 
Baltimore ---~-- 9% 9% 9% 9% 9% 0% 
Philadelphia ...| 9.65 9.75 9.75 9.70 9.85 9.90 
Augusta.....-- 9% 9 7-16 9% 9 7-16 9% 9% 
Memphis ..-.... 9% 9 3-16 9 3-16 9 3-16 9% 9% 
St. > 9% 9 3-16 9 5-16 9 5-16 9 5-16 9 5-16 
Houston _..-.-- 9 1-16 9% 9% 9% 9% 9% 
Little Rock....| 8% 8% 9 9 8% 9 























NEW ORLEANS# OPTIONG@ MARKET.—The highest, 
lowest and closing quotations for pose Re ore: in the New 
Orleans cotton market for the past week have been as follows: 





























alana 2 igs 
Sat’day, | Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
Jan. 9. | Jan. 11.| Jan. 12.|Jan. 13. | Jan. 14. | Jan. 15. 
January— 

aange Bigs wha de 9.14-.16| 9.17-.35| 9.28-.37|) 9.29-.36| 9.27-.37| 9.32-.50 

Closing ----- 9.14-.15| 9.34-.35) 9.28-.30| 9.34-.35) 9.36-.37) 9.43-.45 
February— 

Range -...-- — @ —-|— @ —— @ —— @ —|— @ ——_ @ — 

Closing- --.-- 9.12-.15| 9.32-.35| 9.21-.25) 9.27-.30) 9.34 —| 9.39 * 
March— 

Range ...... 9.13-.17| 9.14-.31| 9.21-.32) 9.20-.31| 9.23-.37! 9.31-.46 
inn Ras 9.14-.15| 9.29-.30| 9.23-.24) 9.29-.30) 9.36-.37| 9.41-.42 
pri 

Range -_-.-- — @ — @ -|— @ —— @ —— @ —+-—- @ — 
wen hha a 9.16-.18| 9.31-.34) 9.25-.28) 9.31-.34) 9.38-.40| 9.43-.45 
ay— 

Range -__-...- 9.19-.25| 9.21-.36| 9.27-.38| 9.25-.36| 9.28-.42| 9.36-.50 
3 Closing _ _---- 9.21-.22) 9.35-.36) 9.28-.29| 9.34-.35) 9.40-.41|} 9.44-.45 
une— 

Range --.---- — @. —-— —\i— @ —i— @ —-|— @ —|— @ — 
PO oe ieeawd 9.25-.26/ 9.39-.42) 9.32-.35| 9.38-.42; 9.43-.45| 9.47-.49 
uly— 

Range _..--- 9.26-.31| 9.30-.44| 9.35-.46; 9.34-.44) 9.33-.47| 9.41-.56 
oa Tinaca 9.27-.30| 9.43-.44| 9.36-.37| 9.41-.43| 9.46-.47| 9.50-.51 

er— 

Range ...... 8.77-.80| 8.79-.95| 8.87-.00| 8.86-.96| 8.88-.04| 8.97-.09 
an RE 8.79-.80| 8.94-.95| 8.87-.88| 8.95-.96| 9.03-.04|) 9.04-.05 
‘one— 

BOG oacas ctx Steady. | Steady. | Steady. | Steady. | Firm. Steady. 
Options ----- Steady. | Steady. | Steady. | Steady. | Firm. | Steady. 

* Nominal. 


WEATHER ZREPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote that 
the weather has continued favorable on the whole during 
the week. The movement of cotton to market has been less 
liberal, but fairly free for so late in the season. 


Galveston, Texas.—Temperature down as low as 6 above is 
reported from some sections of the State during the week. 
There has been rain on one day of the week, to the extent 
of two hundredths of an inch. The thermometer has aver- 
aged 46, ranging from 28 to 84. 

Abilene, Texas—There has been rain on two days during 
the week, the rainfall being six hundredths of aninch. The 
thermometer has ranged from 6 to 74, averaging 40. 

Corpus Christi, Texas.—It has rained on one day during 
the week, to an inappreciable extent. Average thermometer 
48, highest 74 and lowest 26. 

Fort Worth, Texas.—There has been rain on two days of 
the week, the precipitation reaching eight hundredths of an 
inch. The thermometer has averaged 41, the highest being 
74 and the lowest 8. 

Palestine, Teras.—We have had a trace of rain on two 
days the past week, the rainfall being sixty-nine hundredths 
of an inch. The thermometer has averaged 50, ranging 
from 22 to 78. 

San Antonio, Texas.—There has been rain on two days dur- 
ing the week, to the extent of ten hundredths of an inch. 
The thermometer has ranged from 20 to 72, averaging 41. 

Taylor, Texas.—It has rained on one day of the week, the 
precipitation being one hundredth of an inch. Average 
thermometer 47, highest 78 and lowest 16. 

New Orleans, Loutsiana.—It rained on two days during 
the week, the precipitation reaching thirty-three hundredths 
of an inch. he thermometer has averaged 58. 

Vicksburg, Mississippi.—There has been rain on three 
days of the past week, the rainfall being sixty-five hundredths 
of an inch. The thermometer has ranged from 22 to 70, 
averaging 48. 

Memphis, Tennessee.—There has been rain on two days of 
the week, the rainfall reaching forty-two hundredths of an 
inch. The thermometer has ranged from 15 to 62.7, aver- 
aging 35.3. 

Helena, Arkansas.—There has been rain, sleet and snow 
on three days of the week, the precipitation reaching fifty- 
four hundredths of aninch. The thermometer has averaged 
37.4, the highest being 63 and the lowest 14. 

Mobile, Alabama.—Active demand for cotton and liberal 
sales at advanced prices. We have lad rain on three days 
of the past week, the rainfall reaching sixty-seven hundredt. 
of an inch. The thermometer has averaged 54, the highest 
being 70 and the lowest 32. 

Montgomery, Alabama.—Demand fair for good grades. 
We have had no rain the past week. Average thermometer 
50, highest 70 and lowest 32. 

+ Selma, Alabama.—It has rained on four days of the week, 
the precipitation reaching thirty hundredths of an inch. 
The thermometer has averaged 47, ranging from 33 to 66. 

_ Augusta, Georgia.—We have had rain on three days of 
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the past week, the rainfall being fifty-four hundredths of an 
inch. Average thermometer 45, highest 70, lowest 30. | 

Savannah, Georgia.—We have had only a trace of rain 
during the week. The thermometer has averaged 51, the 
highest being 74 and the lowest 33. 

Madison, Florida.—Dry all the week. The thermometer 
has ranged from 48 to 76, averaging 61. 

Charlotte, North Carolina.—We have had rain on two days 
of the week, the rainfall reaching forty-seven hundredths 
of an inch. The thermometer has averaged 41, the highest 
being 65 and the lowest 28. ' 

Stateburg, South Carolina.—It has rained lightly on two 
days of the week, the rainfall reaching thirty-three hun- 
dredths of an inch, and the weather is still foggy, cloudy and 
threatening. The thermometer has averaged 46, ranging 
from 27 to 71. 

Charleston, South Carolina.—It has rained on two days of 
the week, the precipitation reaching nine hundredths of an 
inch. The thermometer has averaged 50, ranging from 32 to 
69. 

Greenwood, South Carolina.—Rain has fallen on two days 
during the week, the rainfall reaching thirty-nine hundredths 
of an inch. The thermometer has ranged from 33 to 49, 
averaging 41. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


a.m. of the dates given: 
Jan. 151909. Jan. 17 1908. 

Feet. Feet. 
New Orleans__.-..-.- Above zero of gauge- 4.4 9.7 
| eee Above zero of gauge- 7.7 18.9 
fo ee Above zero of gauge- 17.3 16.6 
Stireveport._-...-...-. Above zero of gauge_ 0.6 11.2 
Wiokebure -.. ..... 2. Above zero of gauge. 8.0 28.6 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 






































January 14. 1908-09. 1907-08. | 1906-07. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Bombay.........- 85,000] 632,000 83,000) 703,000 90,000) 858,000 
For the Week. Since September 1. 
Pzports from— 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 

Bombay— 

1908-09......... 2,000; 18,000) 20,000 7,000| 183,000; 190,000 

1907-08_________ ...-| 40,000) 40,000 8,000; 212,000; 220,000 
“2006-07... 52... --.-| 24,000) 24,000 11,000} 337,000) 348,000 
Calcutta— 

1906-00____.._.- a ieated ya SEG nee 4,000 11,000 15,000 

1907-08________- bee a aay Cire 1,000 9,000 10,000 

ee = hel 3,000; 3,000 2,000 21,000 23,000 
Madras— 
i. 1908-09____.____ ..--] 1.000; 1,000 3,000 10,000 13,000 
t ae eek ices 1,000; 1,000 8,000 18,000 26,000 

ED eins =n on os ----| 2,000} 2,000 1,000 10,000 11,000 
All others— 

1908-09________- —o cae diet fpacilee 5,000 60,000 65,000 

Re Seagate gett ape 4 2,000; 2,000 7,000 62,000 69,000 

1906-07_________ a seLu Joes} 5,000 44,000 49,000 
Total all— 

Lee 2,000) 19,000) 21,000 19,000; 264,000} 283,000 

2907-08... _..-| 48,000; 43,000 24,000; 301,000) 325,000 

pi PRT ee ----| 29,000) 29,000 19,000}! 412,000) 431,000 














According to the foregoing Bombay appears to show an 
increase compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record a loss of 
22,000 bales during the week and since Sept. 1 show a 
decrease of 42,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alexandria, Egypt, | 
January 13. | 1908-09. 1907-08. 1906-07. 
Receipts (cantars) — 
lo eee 200,000 180,000 250,000 
Since Sept. 1........- 4,633,920 5,328,955 || 5,434,283 
| 
Rea . 25 Pe 
This | Since |; This | Since | This || Since 
Exports (bales) — week. |Sept. 1.! week. |Sept. 1.| week. ||Sept. 1. 
Te Liverpdal. <<. 6. c<«4 | 8,500) 96,561 8,500/144,555 1,500 |134,125 
To Manchester ...-.....- | -~-..| 88,936 (14,250,130,532|14,500 |125,948 


To Continent '10,500/142,183'|10,500/172,753)13,750 |180,240 
TO Ammeno8... 64. cid 5.000) 29,883 | 5,000) 36,710) 5,000 | 56,589 


22,000/357 ,563 ‘38,250 484 ,550/34,750'|496,902 
| | i i 





Total exports 


Note.—A cantar is 99 Ibs. : Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week were 
200,000 cantars and the foreign shipments 22,000 bales. 


- MANCHESTER MARKET.—Our report received “by 
cable to-night from Manchester states that the market is 
firm for both yarns and shirtings. The demand for home 
trade and foreign markets is improving. We give the 
prices for to-day below and leave those for previous 
weeks of,jthis"and last year forjcomparison 





























1909. 1908. 

84 lbs. Shirt- |Cot'n 834 lbs. Shizt- : Cot’'n 

32s Cop ings, common | Mid. 32s Cop ings, common te 

Twist. to finest. Upl’s Twist, to finest. pls 

ss djs.d. 8. d.| d. |a. dja.d.  6.d.| d 

ec 

4 {17% @ 84/4 9 @8 4%| 4.97110% @ 11%|6 1K%@9 6 6.35 

11 |7 9-16 $ 8%\4 7% @8S 4%| 4.86)10% 4 11%|6 1%@9 6 6.38 

18 \7% 8H%i4 6 @S 3 4.82|107 16 11%\6 0O 9 4%! 6.10 

24 17% @ 8%/4 6 @S 3%) 4.92/10% $ 11% 4 0 9 3 6.08 

= 7% @8 3-164 6%@8 4%) 4.99/10% 11% 0 9 3 613 
an 

8 |\7% @ 8%i4 7 @8 5 5.07|10 7-16 @ 11%16 0 @9 3 6.22 

15|7% @ 84i4 8 @8 6 5.14;10% @ 11%\6 0 @9 3 6.50 











WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable, also the takings, or amounts gone 
out of sight, for the like period. 




















Cotton Takings. 1908-09. 1907-08. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Jan. 8........-- 5,566,855, ..-_.___ 4,048,522; _.______ 
Visible supply Sept. 1.........} -.-.-. 1,714,962] ...... 2,291,844 
American in sight toJan.15_.._| 308,458) 9,245,706) 308,714) 7,460,358 
Bombay receipts to Jan. 14_-_-- 85,000 632,000 ,00 703,00 
Other India ship’ts to Jan. 14-- 1.908 93,000 3,000 105,000 
Alexandria r pts to Jan. 13-_- 27,000 618,000 ,000 710,000 
Other supply to Jan. 13.._.__ 4,000} 135,000 6,000! 170,000 
TR EE ninndcccscusete 5,992 313/12 ,438 ,688/5,374,236/11,440,202 
Deduct— 
Visible supply Jan. 15_...---- 5,490,729| 5,490,729/4,937,488| 4,937,488 
Totla takings to Jan. 15____---. 501,584| 6,947,059; 436,748) 6,502,714 
Of which American. -----.--.- 419,584| 5,696,059, 344,748) 4,953,714 
Cn We OUNNE hoc noc cnncwne 82,000; 1,251,000 92,000) 1,549,000 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


CENSUS BUREAU’S REPORT ON COTTON GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on Jan. 9 the eighth of its series of re- 
ports on cotton ginning the present season as follows (count- 
ing round as half bales and excluding linters): 

—Ginned to Jan. 1 








Gins op. 
prior to 
State or Terr.— 1909. 1908. 1907. 1906. Jan.1’09 
United States_-_ 12,470,226 9,951,505 11,741,039 9,725,426 27,386 
Alabama_---_---- 1,304,324 1,032,177 1,190,062 1,176,608 3,467 
Areas oo... 911,123 626,551 731,547 510,599 2,118 
2 ). ae 66,80 50,085 59,011 72,889 225 
CSIR on noon 1,933,556 1,725,965 1,571,582 1,670,466 4,453 
Kan., Kentucky 
and New Mex. 1,672 1,422 1,362 1,218 6 
Loulsiana -----. 456,188 560,780 836,459 456,339 1,691 
Mississippi - - - -- 1,518,707 1,230,127 1,289,294 1,033 ,794 3,165 
Missouri ------- 53,929 26,644 38,441 5,427 78 
North Carolina. 646,731 565,207 571,628 629,344 2,741 
Oklahoma ----- 584,449 742,042 701,814 576,076 986 
South Carolina__ 1,176,743 1,065,876 868 977 1,075,936 3,219 
Tennessee... ... 317,343 2,252,292 241,838 40,565 646 
5 se 3,486,510 2,091,667 3,626,117 2,231,680 4,147 
Virginia _____-- 12,148 7,670 12,907 14,476 114 


The statistics of the report include 231,821 round bales for 1909, 179,694 
for 1908 and 255,566 for 1907. The number of Sea Island bales included Is 
86,016 for 1909, 73,425 for 1908 and 54,275 for 1907. The distribution of 
the Sea Island cotton for 1909 by States is: Florida, 32,798; Georgia, 
41,037; South Carolina, 12,181. Statistics in this report for 1909 are 
subject to slight corrections when checked against the individual returns 
of ginners being transmitted to the Bureau by mail. The corrected statis- 
c- ~ a quantity of cotton ginned this season to Dec. 13 1908 are 11,904,- 

ales. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL AND OTHER CROPS.—tThe final revised esti- 
mates of the Crop Reporting Board of the Bureau of Statis- 
tics, United States Department of Agriculture, based on 
the reports of the correspondents and agents of the Bureau, 
supplemented by information derived from other sources, 
indicate the acreage, production and value in 1908 and 1907, 
of important farm crops of the United States, to have been 
as follows: 


—Farm Val. Dec. 1— 








Acreage. Production. Per bu. Total. 

Crop— Acres. Bushels. Cents. Dollars. 
SS Sa wan we omnens 101,788,000 2,668,651,000 60.6 1,616,145,000 
6s AS 99,931,000 2,592,320,000 651.6 1,336,901 ,000 
Winter Wheat,1908_-- 30,349,000 437,908,000 93.7 410,330,000 
‘4 i 1907_-. 28,132,000 409,442,000 88.2 861,217,000 
Spring Wheat, 1908_-- 17,208,000 226,694,000 91.1 206,496,000 
- ” 1907_-- 17,079,000 224,645,000 86.0 193 ,220,00U0 
Gate. P0006 «i> 2. < 32,344,000 807,156,000 47.2 381,171,000 
Gp | Sr 31,837,000 754,443,000 44.3 334,568,000 
Barney, 2008....-..-- 6,646,000 166,756,000 55.4 92,442,000 
EE 6,448,000 153,597,000 66.6 102,290,000 
eee, BOOBS Fo ws + 2 1,948,000 31,851,000 73.6 23,455,000 
<0) en 1,926,000 31,566,000 73.1 23,068,000 
Buckwheat, 1908-_---- 03 ,000 15,874,000 75.6 12,004,000 
4 ees 800,000 14,290,000 69.8 9,975,000 
Flaxseed, 1908-.----- 2,679,000 25,805,000 118.4 30,577,000 
“ DO ale oo <n 2,864,000 25,851,000 95.6 24,713,000 
ae 655,000 21,890,000 81.2 17,771,000 
oe OP 627,300 18,738,000 85.8 16,081,000 
Potatoes, 1908.------- 3,257,000 278,985,000 70.6 197,039,000 
“s Re 3,124,000 297,942,000 61.7 183,880,000 
Tay, 1908614. ~--- 46,486,000 *70,798,000 $8.98z 635,423,000 
r SO e san sacks 44,028,000 *63,677,000 $11.68 743 ,507,000 
Tobacco, 1908-------- 75,000 718,061,000 10.3h 74,130,000 
ae Seno. kh 820,800 698,126,000 10.2h 71,411,000 

* Tons. 2 Per ton. y Pounds. h Per pound. 


The average weight per measured bushel is shown by reports received 
by the Bureau to be 57.3 pounds for spring wheat, 58.8 pounds for winter 
wheat and 29.8 pounds for oats, as compared with 56.9, 58.9 and 29.4 
Quality of corn, 86.9%, against 82.8 


ounds, respectively, last year. 
ast year. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 351,311 bales. 


The shipments in 


etail, as made 


up from mail and telegraphic returns, are as follows: 
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Total bales. 
NEW YORK—To Liverpool—Jan. 9—Georgic, 4,149 upland, 3 
Tsk tt ae coeds sat to ts to 6 deka ainaila Ainialiin oh a aliaiin ake nia Aden on eee 4,152 
To Manchester—Jan. 8—Tintoretto, 2,688 upland, 745 Sea 0 488 
Oe. he 6 Lk eS Ri i Sa Bans onl SSA LS aie . 
To Bremen—Jan. 13—Brandenburg, 1,749__....-----.---.- 16248 
_. To Barcelona—Jan. 9—Thornley, 550-_.--.---------------- 550 
To Japan—Jan. 7—Indramayo, 1,100___.....-.------.----- 1,100 
GALVESTO N—To Liverpool—Jan. 8—Civilian,.21,680_-..Jan. 11 
—Monarch, 15,339__..Jan. 13—Musician, 11,965__..._--- 48,984 
To Manchester—Jan. 7—Ramon de Larrinaga, 6,845__-_Jan. 
12——Anselma de Larrinaga, 10,461_.-.--.--..------------ 17,306 
To Havre—Jan. 9—Ethyl, 5,296__._Jan. 12—Montauk, 7,518 12,814 
To Bremen—Jan. 9—St. Oswald, 10,036_._._._Jan. 11—Pala- 
AD IS fd ane, desl aso, Wis itie neath am Btw and pk aeibhinwinw ai we 15,487 
To Hamburg—Jan. 12—Antiope 1,972.-.......----------- 97 
To Rotterdam—Jan. 7—Lord Erne, 2,551_._-....---.------ 2,551 
To Antwerp—Jan. 2 Shine ae ee 1,492 
To Barcelona—Jan. 8—Moncenisio, 1,896___......--------- 896 
To Genoa—Jan. 8—Moncenisio, 8,373__._.__....------.---- 373 
PORT ARTHU R—To Liverpool—Jan. 11—Raithwaite, 8,901__._. 8,901 
NEW ORLEANS—To Liverpool—Jan. 12—Commodore, 13,577 
..--Jan. 13—Politician, 14,000_._..Jan. 15—Louisianian, 
S,.G00s | aioe Giem, 3900. oi. 2 occ eis dene ~ luisa ses 46,477 
‘To Manchester—Jan. 13—-Manchester Merchant, 7,600------- 60 
‘To Havre—Jan. 9—Florida, 7,026. .-..--_..-....-.--.-.--- 7,928 
To Bremen—Jan. 13—Manhattan, 18,400; Welsh Prince, 
MIE: directs \s <oakhs <clbe.sa tous bablaeinith anil» Adie debh ab lin teteshds dune Snaids baits tadtaasie <a-ta.on 0,100 
To Hamburg—Jan. 9—Farringford, 809____Jar.. 14—Denaby, 
DE hn Gulh Wiimind dp cent eb bdeatbtindbtdudauhice dhatode 2,800 
T> Barcelona—Jan. 12—Dinnamare, 1,941 _.._......_____-- 1,941 
To Naples—Jan. 12—Dinnamare, 100__.._.._._._...__.---- 100 
To Genoa—Jan. 12—Dinnamare, 1,414_.__.______._.__---- 1,414 
TEXAS CITY—To Mexico—Jan. 4—Norheim, 850._..Jan. 9— 
I UO 0, Lalas cele is dn Madea liens ako cao dy ws te ge de toa i tee te Oo a 1,000 
MOBILE—To Havre—Jan. 8—Ingelby, 9,666____.__________-_- 9,666 
To Hamburg—Jan. 13—-Manchester Inventor, 2,018________-_ 2,018 
PENSACOLA—To Havre—Jan. 12—Matteawan, 10,235_______-_- 10,235 
SAVANNAH—To Liverpool—Jan. 13—Siam, 5,226_._..Jan. 14— 
ES CALs, oh net ate 5 eran Ah ame uses bglinas was ote ale 14,115 
To Manchester—Jan. 13—Siam, 5,274._______..--.__------ +27 
To merre—san. 11—Norton, 4,956....Jan. 13—Hillmere, 7.881 
To Bremen—Jan. 9—Ariel, 7,335____Jan. 13—Hillmere, 8,410 15,745 
To Hamburg—Jan. 9—Albuera, 1,660_-___.__..-._._--_--- 1,660 
To Antwerp—Jan. 9—Albuera, 175___...._--....-.-------- 175 
To Reval—Jan. 9—Albuera, 1,225____._......_....__.-.-- 1,225 
To Gothenburg—Jan. 9—Albuera, 300________..___--_-_--- 300 
To Norrkoping—Jan. 9—Albuera, 600._...._..-.._.._-_----- 600 
2 eens Oe, WO. . oo ecw enka coeectaucecs« 300 
To Barcelona—June 13—Auguste, 3,250__._._._...._-_---- 3,250 
50 Pee ae, 1e nee, 200. noc senda ccasscuensose 100 
To = A mas ee as CRS EE ee ES ae ae 75 
BRUNSWICK—To Liverpool—Jan. 8—Woodfield, 11,062______- 11,062 
To Manchester—Jan. 8—Mountfields, 5,115....Jan. 12— 
i a ti a sc se A cin ears ig ua AAs so Sw ides 10,613 
WILMINGTON—To Liverpool—Jan. 8—Cardigan, 15.834______- 15,834 
BOSTON—To Liverpool an. 11—Sagamore, 463 __-_--- Jan. 12— 
EN TN of Said fe dk Sue deds aeeua SUbbedwaowoetnwd 1,996 
To Yarmouth—Jan. 12—Boston, 500__._________-_.____-.- 500 
BALTIMORE—To Bremen—Jan. 9—Rhein, 805______________-- 805 
SAN FRANCISCO—To Japan—Jan. 9—Siberia, 8,062__.__.__--- 8,062 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Pty French Ger- eo ee oe es. oie 
ritain ris. many. orth. South. c. Japan. otal. 
New York_-__-_- 7,58 ears: to wake 550 ___. 1,100 10,984 
Galveston __.__ 66,290 12,814 17,459 4,043 10,269 -_.. -__. 110,875 
Port Arthur___. 8,90 ster ghee ie sacapee se Sam AN aa beet Z 
Texas City_____ oi aati a a imation se - ae 1,000 
New Orleans__.54,077 7,928 32,900 a | Se an ee 
maebile ..<...-- ---. 9,666 2,018 ate oe ee oe 
Pensacola ____-_ Scae Ge. Skewes uae Rah Saud «cee ee 
Savannah _____ 19,389 7,581 17,405 2,600 3,425 _... -.._. 50,400 
Brunswick __ ___ i>) Fes ae pees Bi ape a ONE Fig 
Wilmington ____ 15,834 Sig ee PETS ke eat ¢ in ge ~<a oe 
ee 996 aka ren tebe tials rials a er 2,496 
Baltimore _-___ _ asta em 805 aahece sa cain | a 805 
San Francisco... __.- ry ne kip bie belies i a ee 8 ,062 
PROUD oi winwinc 195,747 48,224 72,336 6,643 17,699 1,500 9,162 351,311 


The exports to Japan since Sept. 1 have been 83,520 bales 
from Pacific ports and 9,450 bales from New York. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 


Sat. Mon. Tues. Wed. Thurs. Fr. 
Ziverpool ......... 12 12 12 12 12 12 
Manchester -..-...- 12 12 12 12 2 12 
NS kl oid, Ek En ce we 15 15 15 15 15 15 
mremen...........- 18 18 18 18 18 18 
Hamburg _-------- 25 25 25 25 25 25 
0 SS eae . 20 20 20 20 20 20 
Ghent, via Antwerp 26 26 26 26 26 26 
gi RG bp goaael 34 34 34 34 34 34 
Gothenburg -- - - = 30 30 30 30 30 30 
Barcelona, direct-- 25 25 25 25 25 25 
ee ee 18 18 18 18 18 18 
Mineeee . Sic cawot. 33 33 33 33 33 33 
a ae 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 24. Dec. 31. Jan. 8. Jan. 15. 

Sales of the week-___-_-_-_ bales. 30,000 37,000 72,000 71,000 
Of which speculators took-- ee eas 1,000 ~~ 
Of which exporters took-_.-_ 400 100 1,000 1,000 
Seles, American... ..4........ 26,000 33,000 64,000 68,000 
PO EES 4,000 17,000 10,000 13 ,000 
GENE Sica can cu uch oSicuae 62,00 113,000 102,000 104,000 
‘Toatl stock—Estimated-_-_-____ 769,000 937,000 1,024,000 1,068,000 
Of which American—Est_-_663,000 831,00 918,00 67,000 
Total imports of the week____121,000 297,000 199,000 161,000 
Of which American________ 110,000 260,000 174,000 139,000 
Amoust efleat....-<.--..... 561,000 376,000 500,000 535,000 
Of which American________ 495,000 331,000 449,000 486,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot. | Saturday. | Monday. | Tuesday. | Wed'day. | Thursday | Friday. 
Market, }| Fair Fair | 
12:15}; Good Good business Good business Good 
P.M. : demand. ! demand. doing. demand. doing. demand. 
Mid.Upl'ds 5.13 5.08 5.18 5.15 5.18 5.14 
Sales ...--. | ,000 15,000 10,000 15,000 10,000 10,000 
Spec.& exp 300 500 500 500 300 300 
Futures. | Steady at | Steady at | Steady at} Quiet at | Steady at | Steady at 
Market | 4@5 pts. | 3@4 pts. | 5 points | 3@4 pts. | 2@3 pts. | 3@4 pts. 
opened | advance. decline. advance. | decline. advance. | advance. 
Market, }} Steady at |/Firm at 1/B’ly st’y at} Easy at |Easy,unch.| Quiet at 
4 +; 444 @5¥% |pt. dec. to) 3@5 pts. | 144 @2% |to 2% pts.| 2%@4 
P.M. Jj pts. adv. |1 pt. adv.) advance. | pts. dec. | pts. dec. | pts adv. 




















™ 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in penec and 100ths. Thus: 4 95 means 4.95-100d. 

































































j 9 Sat. Mon. Tues. | Wed. Thurs. Fri. 
an. 

to 12%, 12% |1234; 4 |12%] 4 [12%] 4 [12% 4 112%] 4 
Jan. 15. |p.m.| p.m. |p.m./p.m.jp.m./p.m. P.M./p.mM./p.M./p.m./p.m./p.m. 

d. d. d. | d.| da. | d. ja. |d.| da. d. | da, 
January _|_.../4 95 (90 (94 99%'99 (96%'97%'99 4/95 98 97% 
Jan.-Feb. sas-]4 93144\89 (9244/98 |97 |94%|/94%4/97 (93 |97 (96% 
Feb.-Mch.|_.--|4 92 (874%4|\914%4/96%/95%4%/93 (934%495%/91%/\95 4/95 
Mch.-Apr.|__..|4 91 4 |87 91 96 (95 (92% 93 95 (91 95 (94% 
Apr.-May |_.--|/4 9044/8544|90 (95 (|93 14/91 4/91 4/94 90 (94 93% 
May-June |____|/4 894%4|85 (8914|/94%|93 91 91 (9344/89 14/93 4/93 
June-July |__..|4 8934/85 (89%4/94%|/93 (91 (91 (93 34/89 44/93 4/93 
July-Aug.|._--|4 88% 8434/89 (9334/92 |90 (90 2%4\89 24/92 % 
Aug.-Sep.|....|4 80 |76 | 5 |8314/814'81%4/84 (8014/84 484% 
Sept.-Oct.|__.__|4 74 |71%\75 {79%|78%|76 (76%'79%)76%)\80 |80 
Oct.-Nov_|_...|4 70 (6734)71 75 4\74 4/72 \73 76 |73 77 77 
Nov.-Dec.!|___.!4 68 65% 69 73 4|72 %|70 \71 74 (71 75 }75 
Dec.-Jan_|__._|4 67 4%/68 (72%|71%'69 (70 (73 |70 (74 |74 
Jan.-Feb_|__.-|}4 6634)64 \67 4 72 |\71 = |6834/6914|72 4|69 4/73 4173 % 
i 
BREADSTUFFS. 


Friday, Jan. 15 1909. 

Prices for wheat flour have shown some irregularity during 
the week, but as a rule the changes have been unimportant, 
despite some depression in wheat. Sellers, encouraged by 
reports of a noteworthy increase in the demand at the large 
spring-wheat milling centres, have not been inclined to lower 
prices. The increased business at the Northwest has been 
partly for export. Not only has new business there been 
larger, but there have been increased withdrawals on old 
contracts. On the other hand, buyers here have continued 
to purchase sparingly. Rye flour and corn meal have been 
quiet and generally steady. 

Wheat, despite some factors in its favor, has declined, 
though the decline has not been very severe. The smallness 
of the receipts and support given to the market from time 
to time by leading bull operators at the West have to some 
extent neutralized the forces making for lower prices. 
Besides, the cash markets have been strong, the visiblesupply 
has decreased and export sales have of late increased. The 
foreign markets have, on the whole, been steady,and even 
at times quite firm. In unirrigated parts of India there is 
said to be danger of diminished crops. All this has led to 
covering of shorts by operators who in not a few instances 
were apprehensive of some bold stroke, some tour de force 
by prominent bulls at Chicago. On the other hand, how- 
ever, the ardor of many of the bull following has been chilled 
by increasing Argentine shipments, even though it be 
asserted in some of the foreign despatches that the Argentine 
exportable surplus is not likely to much exceed 104,000,000 
bushels, as against about 135,000,00¢ last year. The actual 
increase in the Argentine shipments has cut more of a figure 
than predictions as to what the total will be for the year. 
Most of the time, too, the cash trade, whether for home 
consumption or for export, has been dull. Snow has fallen 
in the Southwest, where it was needed, the snow covering 
having been somewhat scanty. The private crop reports 
have been favorable. The snow covering has been sufficient 
to prevent any serious damage by a recent cold wave. More- 
over, the foreign crop news has been, on the whole, cheerful 
from France, Germany, Great Britain, Hungary and some 
sections of India which have had timely rains. In Argentina 
and Australia the outlook appears to be favorable. Our 
Northwestern States have been selling hedges against actual 
wheat. Now and then, too, the bears have been emboldened 
to attack the market. It is said that certain of the leading 
Chicago bulls have liquidated some of their holdings. There 
is understood, however, still tobe alarge concentrated long 
interest in the market likely to vigorously oppose a decline 
at every opportunity. The convictions of many here, how- 
ever lean to the bear side, despite the admitted smallness of 
the crop movement in this country. The sluggishness of the 
export trade and the no less noticeable listlessness of the 
general speculation with the promise as it now seems at least 
of ample supplies in competing countries, all militate against 
operations for a rise in prices and keep the speculation within 
a comparatively narrow groove. To-day prices declined on 
larger shipments from Argentina and Australia, disappointing 
cables, a falling off in the cash demand, bear hammering 
and liquidation. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW: YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
No..2:-200 winter... .cbéaecisaaa 108 106% 106% 106 106% 108 
May delivery in elevator___.___-_- 1 109% 109% 109% 110% 109% 
July delivery in elevator______ _- 105 104% 103% 104% 105 103 %& 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.__...__- 106% 106 104% 106 106 % 105% 
July delivery in elevator___.____- 98 97% 96% 97 97% 96% 
September delivery in elevator._.._. 944% 93% 93% 94 941446 93% 


Indian corn futures, have on the whole, been easier 
though the fluctuations in prices from day to day have been 
comparatively small. But reports of larger country offer- 
ings, especially from Illinois and Iowa, have encouraged 
short sales,and led to more or less liquidation, especially 
as the cash trade has been dull and cash prices at the West 
have weakened. ‘The weather has been favorable for shell- 
ing and marketing and at times the receipts have increased. 
Yet there has been no very agressive selling for the decline. 
Farmers are disinclined to sell on the declines,and there is 
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no prospect of a permanentfincrease in the receipts in the 


near future. Liverpool has exhibited considerable strength 
at times. Argentine crop reports have been less favorable. 
To-day prices weakened with wheat. Country offerings 
were larger, the cash trade was dull and cash interests sold. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
et idld wet Riddle oe nme iste 68 68% 67% 67% 68 66% 
May delivery in elevator........- 685% 685% 68% 68% 68% 68% 
July delivery in elevator.......-- 68% 68% 68% 68% 68% 68% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
61% 61% 61% 61% 61 60% 
July delivery in elevator___....-- 61% 61% 61% 61% 615 61% 
September delivery in elevator_._.. 61% 61% 61% 62 61% 61% 


Oats for future delivery in the Western market have been 
somewhat easier of late, in sympathy with other cereals. 
The cash demand has fallen off very noticeably at the West 
and prices there have sagged. At times, too, the receipts 
have increased, and while some cash interests have bought, 
there has been more or less selling by other cash concerns. 
Commission houses have also sold to some extent. On all 
recessions, however, prominent interests have bought. 
There has also been some buying by those who have sold 
corn. To-day prices were easier, owing to the break in 
wheat and liquidation. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


May delivery in elevator......--.- 


No. 2 Sat Mon. Tues. Wed. Thurs. Fri. 
oO. 

mixed _ 54-54% 54-54% 54-54% 54-54% 54-54% 54-54% 
White 

clipped, 

34 


to 36 
Ibs --- 564-58 % 56%-58% 56%4-58% 564%-58% 56%-58% 5644-58% 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery invelevator--------- 51% 51% 51% 51% 51% 51% 

July delivery infelevator--_-.-.-.--- 46% 46% 46% 46% 46% 46 

September delivery in elevator._.__. 393, 389% 39% 39% 39 38 % 
The following are closing quotations: 

FLOUR. 

Low grades._.......-- $3 15@$3 50| Kansas stiaights___-_-- $4 75@$4 90 

Second clears........ 3 25@ 3 40} Blended clears... _-.- 530@ -.-- 
i ahincesindwenees « 385@ 4 50/City patents........_- 6 30a 6 60 

EE ee 470@ 4 80| Rye flour._._......--- 365@ 4 40 

Patent, spring._...__- §50@ 5 85| Buckwheat flour___-_-_- 2 40 @ 2 50 

Patent, winter_...._. .-. 490@ § 15/Graham flour____.___- 3 90@ 410 

Kansas clears _._._-_. 410@ 4 60|Corn meal___._..-_--- 3 35@ 410 

GRAIN. 

Wheat, per bush.— Corn per bush.— 6. 

EEN. Duluth, No. 1____- 117 % WO; BON Celt cus 66% 

,. N. Duluth, No. 2.---- 116% i ED gis winnie 66% 
Red winter, No. 2____-f.0.b.i08 es 2S E ptheonneas Nominal, 
Hard ‘“ igi cat Ae 114% | Rye, per bush.— 

Vats, per bush.— No. 2 Western.....--. 75 
Natural white_._.___- §4@55% State and Jersey___--- Nominal 
mG, 2 Miieed.... i... 54 @54 %| Barley—Maltine_. _. _- 73 278 
Natural white clipped 564% «58% Feeding f. 0. b. N. Y_- 69@70 





For other tables usually given here, see page 139. 


THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 15 1909. 


Trade in most divisions has shown further improvement 
during the past week, and in some lines a firmer tone has 
developed. Demand has steadily increased, with requests 
for prompt shipments, and in many cases earlier deliveries 
than called for in contracts, still in evidence, and the move- 
ment of merchandise from mills has continued large. In 
cotton goods an important feature of the week was the ad- 
vance of l4c. per yard in staple prints, which occasioned little 
surprise in view of the strong merchandising conditions 
which have prevailed on such goods for some time past; this 
advance, together with more numerous inquiries and con- 
tinued steady purchasing in the print cloth market, has im- 
parted more firmness to the latter, especially on narrow 
goods. Another noteworthy feature has been the sustained 
activity in export trade, additional business amounting to 
several thousand bales of sheetings and drills having been 
booked during the week for shipment to China, and it is 
significant that the demand has come from conservative houses. 
Jobbers report a satisfactory trade in most lines, especially 
on cotton goods recently opened for the spring season. The 
semi-annual statement of the H. B. Claflin Company, show- 
ing net earnings of $310,686, as against a loss of $7,500 in 
the first six months of the year, attracted much attention, 
and testifies to the steady recovery in trade during the last 
half of 1908. Prospective tariff revision is coming to be 
more of a factor, as there have been further evidences of 
sellers being obliged to guarantee purchasers against possible 
tariff changes in order to secure forward business. In men’s 
wear the new fall lines have moved well, and demand for 
dress goods has shown some improvement. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Jan. 9 were4,748 
packages, valued at $275,497, their destination being to the 
points specified in the table below: 

















———1909-——_ 1908- 

Since Since 

New York to Jan. 9. Week. Jan. 1. Week. Jan. 1, 
69 ice wore 

4 1 

2,051 eS ant 

722 me ata 

“977 290290 

33 54 54 

177 211 211 

465 823 823 

250 10 10 

4,748 1,389 1,389 








The value of these New York exports since Jan. 1 has been 
$275,497 in 1909, against $98,816 in 1908. 

Leading tickets of bleached goods are still in a strong posi- 
tion, and, if anything, display a somewhat firmer tone in 
sympathy with gray goods, and as a result of the inability of 
finishers and bleacheries to make deliveries as promptly as 
requested. Demand for fine and fancy cottons has steadily 
improved, while staple cottons, both heavy and lightweights, 
have been booked more freely, numerous duplicate orders 
for spring goods being received. The continued steady call 
for small lots of wide sheetings and other domestics for 
prompt shipment has been a feature. Orders placed for 
the new wash goods and other lines for spring recently opened 
have in the aggregate reached good proportions. It is un- 
certain what effect, if any, the advance in staple prints, 
already noted, will have upon the demand for such goods. 
In linings, current business consists for the most part of filling- 
in orders. Further sales of sheetings and drills were made 
to China during the week on the basis of 6c. to 6%c. net, 
bringing the total sales for China account since the first of 
the year close to 40,000 bales. The print cloth market has 
continued quite active; regulars and standard wide goods 
remain firm at 3 7-16d. and 45%c., respectively. 


WOOLEN GOODS.—In men’s wear leading producers 
report a very satisfactory initial business on the new fall 
fabrics; additional lines have been opened, including staple 
worsted suitings and fancy woolens. Fancy worsted suit- 
ings are expected to be shown presently. Prices named by 
the American Woolen Company on men’s wear suitings for 
fall, opened during the week, show that certain fine serges 
are unchanged from a year ago, while clays, unfinished 
worsteds and plain serges are in some instances from 2c. 
to 5c. a yard lower. Demand for overcoatings, especially 


for medium-priced goods, has continued unabated. In dress 
goods substantial duplicate orders for spring have been re- 
ceived, and requests to anticipate deliveries are quite numer- 
ous. Worsteds, mohairs, all-wool goods, cotton-warp 
fabrics, &c., for the fall season are expected to be opened 
within the next few days. 


FOREIGN DRY GOODS.—Demand for imported lines of 
dress fabrics for both spring and fall has continued active. 
Linens have also been in excellent request and rule strong. 
Light-weight burlaps are in good demand and scarce, with 
the price firm at 3.80c., but heavyweights have ruled dull 
and unchanged at 5c. for 10% ounce. 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Jan. 2 1909 and since 
Jan. 1 1909, and for the corresponding periods of last year, 
are as follows: 
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STATE Ano CITY DEPARTMENT. 


News Items. 


Council Bluffs Iowa.—Temporary Injunction.—The Omaho 
“Bee” of Jan. 6 states that Judge Smith McPherson of the 
United States Circuit Court on Jan. 5 issued a temporary 
injunction restraining the city officials of Council Bluffs, 
Iowa, from proceeding with the issuance and sale of the 
$600 ,000 bonds voted last October for the construction or 
purchase of a municipal water-works system. V. 87, p. 
1255. The Court also enjoined further proceedings in the 
suit brought in the District Court in the name of L. H. 
Jensen to test the legality of the bonds until the questions 
at issue in the United States Court are determined. The 
injunction was issued by Judge McPherson on petition of 
the Catharine B. Nash Co. of Omaha which company, it 
is understood, owns considerable real estate in Council 





Bluffs. The petition is said to contain the following allega- 
tions: 
1st. The bond issue is illegal for the reason that the indebtedness of 


the municipality is in excess of the constitutional limit. The constitution 
of the state gh rennpee the incurring of indebtedness in excess of 5 per cent 
of the actual value of the taxable property of the city. The value of the 
taxable property is given in the petition as $4,212,810, while the indebted- 
ness of the city is said to be $312,000. 

2nd. That the section of the state law which permits the voting of bonds 
in excess of the 5 percent limitation forthe purposeof ‘‘purchasing, erecting 
or maintaining and operating’’ water-works plants and other public utilities, 
such as electric-light plants, gas works, power plants, etc., is absolutely 
unconstitutional and void, insofar as it attempts to authorize the incurring 
of indebtedness In any manner and for any purpose in excess of the con- 
stitutional limit. 

8rd. That the petitions for the submission of the proposition to issue 
bonds were insufficient. It is alleged that they were signed by less than 
200 qualified persons, instead of 214, the number of signers claimed. 
The law, as quoted in the petition, requires a majority of the qualified 
electors to sign. 

4th. That the special election held on October 27 was illegal. Seven 
distinct and separate reasons for the alleged illegality of the election are 
set forth in the petition, as follows: 

That women voted, contrary to the constitution. 

That the statute that permits women to vote provides for separate 
returns of their vote, which was not done. 

That women voted in other precincts than those in which they resided. 

That the polls were not kept open in all cases from 7 a. m. to7 p. m., 
as required by law. 

That many persons were permitted to ‘‘electioneer’’ within 100 feet of 
the polls, contrary to tbe law. 

That the form of the ballot was wrong. 

That ‘‘a large number of electors who were entitled to vote in the Sixth 
Ward, and who were present at the polling pew for such purpose, were wholly 
prevented and precluded from casting their ballots because of the disorderly, 
unlawful and riotous manner of conducting said election within such ward.’’ 

5th. That the city officials ‘“‘having knowledge of the illegality of the 
proceedings’’ have commenced “fictitious and collusive’’ proceedings, 
and by an imposition **‘ on the court’ are attempting to have the bonds 
declared valid in order to assist in the issuing and negotiating of sald bonds. 

6th. That the law under which the bonds are proposed to be issued 
does not pg ery the city to issue bonds made payable in more than seven, 
years, and that the city officials and City Council, unless restrained, propose 
to issue bonds payable in from eight to twenty years. 


The restraining order issued by Judge Smith McPherson 
is returnable January 20. 


New York City.—Real Estate Assessments for 1909.—The 
tentative figures of real estate values given out by the De- 
partment of Taxes and Assessments show an increase over 
the final figures of ordinary real estate for 1908 of $139,021,- 
040 and an increase in the assessment of real estate holdings 
of corporations of $15,184,725. It is estimated that 
the increase this year will be reduced, probably, to be- 
tween $100,000,000 and $125,000,000, the figures be- 
ing subject to. reductions as the assessments of individual 

ieces of property are reduced upon complaint. Taxpayers 
bare until March 31 in which to file objections. The esti- 
mated figures are as below, comparison being made with the 
January estimate for 1908 as well as with the final figures 
for that year: 


January Estimate. Final Rolis. 
1908 





Boroughs. 1909. 1908. 4 
Man- Ordin’y real est. $4,278,621,686 $4,234,502,751 $4,207,663,431 
hattan- oon: real est. - » ,90 32,032,100 30,303 ,800 
Ordin’y real est. 411,844,763 393 ,050,768 392,078,693 
Bronx-.|Corp. real est-- 31,468,575 26,974,125 25,539,725 
Brook- Ordin’y realest. 1,245,733,730 1,216,925,465 1,210,289,260 
lyn ...|Corp. real est_- 23,523,700 ,396, 20,675,425 
Queens __/ Ordin’y real est. 281,134,445 272,315,425 270,740,610 
Gorp. real est__ 12,070,200 11,453,425 9,816,300 
Rich- Ordin’y real est. 63,186,535 61,479,725 60,728,125 
mond -|Corp. est... 2,276,550 2,140,425 2,089,950 
Total ordinary real estate $6,280,521,159 $6,178,274,134 $6,141,500,119 
Total corporation realest. 103,619,925 93,996,725 88,425,200 





Grand total of real est... $6,384,141,084 $6,272,270,859 $6,359,925,319 

Corporation franchises and assessments of tangible prop- 
erty of public service corporations in streets and public places 
are not included in any of the above. The assessments for 
these are furnished to the Tax Department of the city in 
March each year by the State Board of Assessors. They were 
reported last year as follows: Manhattan, $346,569 ,200; the 
Bronx, $23,610,300; Brooklyn, $103,900,150; Queens, $15,- 
902,070, and Richmond, $2,508,750. 

The relatively large decrease in the final assessment of 
real estate holdings of corporations in 1908 as compared with 
the estimated figures for that year is said to be due to the 
fact that when the list of franchise assessments was returned 


to the city officials by the State Board at Albany, it was found | 


to include some items which the city assessors had assessed 
as corporation real estate. These items, therefore, had to 
be eliminated. 

Revenue Bond Sale.—During the week $10,000,000 revenue 
bonds ga 314% interest were sold to Goldman, Sachs& 
Co. and Feidelbach, Ickelheimer & Co., both of this city. 
The bonds will mature Nov. 12 1909. As stated in V. 88, p. 


117, the city last week issued a like amount of bonds bearing 
334% interest. 














Porto Rico.—Loan Approved—The Executive Coun- 
cil has tprraren a contract with J. & W. Seligman & Co. 
of New York appointing that firm fiscal agents for a loan of 
$3,000,000, the money to be devoted to irrigation purposes. 


—— 





Bond Calls and Redemptions. 


De Soto, Jefferson County, Mo.—Bond Call.—This place 
called for i gg Jan. 5 at the Mississippi Valley Trust 
Co.in St. Louis refunding bonds Nos. 21 to 40, inclusive. 
They are in denomination of $500. 

Gallatin School District (P. O. Gallatin), Daviess County, 
Mo.—Bond Call.—Interest will cease on Jan. 10 on school 
building bond No. 4 of $500 denomination. 

Harnett County (P. O. Lillington), No. Caro.—Bond Call. 
—Call was made for payment on Jan. 1 at the Bank of 
Lillington of 6% court-house and funding bonds Nos. 5 to 
45 inclusive for $500 each. 

Kansas City, Kan.—Bond Call.—Payment will be made 
Feb. 1 1909 in New York City at the fiscal agency of the 
State of Kansas of 5% coupon refunding bonds, series of 
Feb. 1 1898 and Aug. 1 1898. 

The official notice of this bond call will be found among the 
advertisements elsewhere in this Department. 

Lincoln County (P. O. Troy), Mo.—Bond Call.—Call has 
been made for payment on Feb. 1 at the St. Louis Trust Co. 
in St. Louis of funding bonds Nos. 1 to 25,in denominations 
of $1,000 each. 

Montana.—Bond Call.—The following bonds were called 
for redemption by the State Treasurer at his office in 
Helena on Jan. 8: 


$45,000 6% Montana — College bonds Nos. from i11 to 55 
inclusive. ate July 1 1895. 
5,000 5% State Normal School bonds Nos. from 16 to 20 Inclusive. 
Date May 1 1901. D 
ate 


50,000 6% Feate, oe bonds Nos. from 51 to 100 inclusive. 
33,000 6% dest-and-dumb-asylum bonds Nos. from 4 to 36 inclusive. 
Date July 1 1897. 

The above bonds are in denomination of $1,000. 

Plattsburg, Clinton County, Mo.—Bond Call.—On Dec. 31 
1908 this city called for redemption at the banking house of 
Mason, Lewis & Co. of Chicago bond No. 2 for $500. 

Slater, Saline County, Mo.—Bond Call.—Water-works 


bond No. 7 was called for payment on Jan. 1 at the National 
Bank of Commerce ir St. Louis. Denomination $500. 








Bond Proposals and Negotiations this week 
have been as follows: 


Ada, Okla.—Bond Sale.—The Thos. J. Bolger Co. of Chi- 
cago was awarded on Dec. 21 1908 six issues of 5% 20-year 
bonds aggregating $82,000. Denomination $1,000. 

Albany County (P. O. Albany), N. Y.—Bonds Voted.— 
According to local papers the Board of County Supervisors on 
Jan. 12 authorized the issuance of $500,000 highway-con- 
struction bonds. 


Asbury Park, N. J.—Certificate Sale——On Jan. 11 the 
three issues of 5% assesment certificates aggregating 
$42,338 48, described in V. 88, Pp 114, were awarded to the 
Asbury Park and Ocean Grove Bank of Asbury Park at par 
and accrued interest. A bid at par for part of the issues 
was also received from the First National Bank of Barnegat. 
Maturity part of each issue yearly for five years. 


Benton County (P. O. Fowler), Ind.—Bond Ofjering.— 
Proposals will be received until 3 p. m. Jan. 20 by Frank 
Pagett, County Treasurer, for the following bonds: 


$12,600 6% Washburn Gravel Road bonds. Denomination $630. 
4,940 6% McGahan Gravel Road bonds. Denomination $247. 


Date Jan. 4 1909. Interest semi-annual. The first bond 
of each issue is payable on May 15 1910. 


Bergen, Genessee County, N. Y.—Bond Ojfering.—Pro- 
—— will be received until 10:30 a. m. Jan. 19 by H.C. 

iller, Village Clerk, for $6,000 registered electric-light bonds 
voted on Dec. 8 1908 (V. 87, p. 1558). 
Date Feb. 11909. Interest (rate not to exceed 5%) payable 
annually on Aug. 1. Maturity $250 yearly on Aug. 1 from 
1913 to 1936 inclusive. Certified check for 5% of bid is re- 
quired. Delivery Feb. 15 1909. 


Brockton, Mass.—Note Sale.—Dispatches state that 
$200,000 1-year notes have been disposed of to Bond & 
Goodwin of Boston at 3.44% discount. 


Buffalo, N. ¥.—Bond Sales for the Year 1908.—In the 
year ending Dec. 31 1908 the city of Buffalo issued bonds 
aggregating $2,343,696 11, of which $2,028,867 75 were 
long-term issues and $314,828 36 temporary loan and 
monthly local work bonds. Of the total of bonds placed 
$1,552,550 53 were taken by the public while the remainder 
($791,145 58) was sold at par to the city’s sinking funds. 
The sales of city of Buffalo bonds reported in these columns 
during the year amounted to $2,207,447 34, of which 
$1,952,423 85 were permanent issues and $255,023 49 tem- 
porary bonds. To make the record complete, we give below 
all the different bond issues for the year of a permanent 
character, though, with some minor exceptions, they were 
all recorded in these columns at the time of their issue. 


Denomination $250. 
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$500,000 00 4% 20-50-year (optional) water-works_ bonds ted Aprli 10 

1908, awarded to O’Connor & Kahler and Mackay & Co., 

of New York at 100.298. 

20-50-year foptional) water-works bonds dated Oct. 10 

1908, awarded to O’Connor & Kahler of New York at 

100.83. 

173,168 53 4% 1-5-year tax loah bonds dated Oct. 1 1908, awarded to 

. O’Connor & Kahler of New York at 100.002. 

79,382 00 4% 1-20-year, refuhding water bonds dated Oct. 1 1908, 
awarded to O’Connor & Kahler of New York at 100.18. 

200,000,000 4% 1-20-year bonds for new schools, lots, &c., dated Dec. 1 
1908, awarded to the Buffalo German Insurance Co. at 


102.81. 
100,000 4% 1-20-year refunding water bonds dated Dec. 1 1908, awarded 
to A. B. Leach & Co. of New York at 100.65. 


500,000 00 4% 


BONDS PURCHASED AT PAR BY SINKING FUND. 

Amount. Title of Bond. Int. Rate. Date. Maturity. 
$16,443 90 Grade Crossings 4 April 1 1908 April 1 1928 

9,647 41 do 4 Aug. 1 1908 Aug. 1 1928 
37,373 71 do 4 Nov. 1 1908 Nov. 1 1913 
60,000 00 do 4 Dec. 1 1908 Dec. 1 1928 
57,500 00 Water (refunding) 4 June 15 1908 Junel15 *09-'28 
100,600 00 do 4d Aug. 1 1908 Aug. 1 *09-'28 
50,000 00 Refuse Plant 4 July 1 1908 July 1 '09-’13 
20,000 00 Park 4 July 1 1908 July 1 1928 
25,352 20 Firehouse Construction 4 Aug. 1 1908 Aug. 1 09-'28 
100,000 00 Acquiring old P.O. site. 4 Sept. 1 1908 Sept. 1 ’09-'28 


California.— Bond Sale.—On Jan. 6 the $500,000 4% San 
Francisco séa-wall bonds offered on Jan. 2 and described in 
V. 87, p. 1558, were awarded to James H. Adams & Co. of 
Los Angeles at 101.005. Following are the bids: 


Jas. H, Adams & Co., LosA-.$505,025|F. H. Pierce, Sacramento__ $501,550 
N.W.Halsey & Co., San Fr. 505,000 


Maturity Jan. 2 1924, subject to call after Jan. 2 1914. 

Cariton, Ohio.— Bond Sale.—On Jan. 4 the following bonds 
were awarded to Hayden, Miller & Co. of Cleveland at 
102.089: 
$1,300 444% 


800 5% 





Russell Ave. and Tyler St. sanitary-sewer bond. 
five years. 
Odd Row storm-water-sewer-bond. Maturity five years. 
5,600 4%% Linden Ave. storm-water-sewer bonds. Denomination 
$1,000, except one bond for $1,600. Maturity ten years. 
3,000 4%% Fifth St. improvement bonds. Denomination $1,000. Ma- 
turity $1,000 on March 1 in the years 1911, 1913 and 1914. 
1,000 4%% wees Fifth St. improvement (city’s portion) bond. Maturity 
ve years. 
10,000 4%% Cedar St. improvement bonds. Denomination $1,000. Ma- 
turity $1,000 yearly on March 1 from 1910 to 1919 inclusive. 
2,500 444% Cedar St. improvement (city’s portion) bonds. Denomina- 
tions $1,500 and $1,000. Maturity ten years. 
15,000 44%% West South St. improvement bonds. Denomination $1,000. 
Maturity on March 1 as follows: $3,000 in 1911 and $4,000 in 
the years 1912, 1913 and 1914. 
7,000 444% West. South St. improvement lotr a portion bonds. De- 
nomination $1,000. Maturity on March 1 as follows: $1,000 
in 1911 and $2,000 in the years 1912, 1913 and 1914. 
4,300 44% Rappe St. improvement bonds. Denominations $1,300 and 
$1,000. Maturity $1,000 on March 1 in the years 1911, 1912, 
1913 and $1,300 in 1914. __ 
700 4%% Reppe St. improvement (city’s portion) bonds. Maturity 
ve years. 
3,500 5% Rex St. improvement bonds. ‘Denominations $1,500 and 
$1,000. Maturity $1,000 on March 1 in the years 1911 and 
1913 and $1,500 in 1914. 


The above bonds will be dated March 1 1909. 
semi-annual. A list of the bids received follows: 
Hayden, Miller & Co., Cleve_$55,843|Jas. M. Blake (for $5,600 


Maturity 


Interest 


OO BIR eae a 55,662 OS SE ae ee 5,760 
Breed & Harrison, Cincinnati, Firement’s Pension Fund (for 
(SGP: SO5 G00) 6 cS oa ce 25,430 BAGG Oh ih. fascias ey ws see ,015 


Carter County School Districts, Okla.—Bond Sales.— 
The following 6% bonds have been bought by the Oklahoma 
Bond & Trust Co. of Guthrie: 


$6,000 School D strict No. 27 bonds, dated Dec. 18 1908. Denomination 
$500. Assessed valuation $274,763. 

1,000 School District No. 42 bonds, dated Dec. 12 1908. Denomination 
$500. Assessed valuation $96,484. 

1,200 School District No. 2 bonds, dated Nov. 7 1908. Denomination 


$500 and $200. Assessed valuation $119,375. 
Interest Jan. 1 and July 1 at the fiscal agency in New 
York City. Maturity July 1 1928. The above districts 
have no other debts. 


Chelsea, Washtenaw County, Mich.—Bond Sale.—The 
three issues of 5% coupon bonds aggregating $20,000, de- 
scribed in V. 88, p. 115, were sold on Jan. 11 to W. E. 


Moss & Co. of Detroit at 104.087 and accrued interest. A 


list of the bidders follows: 


W.E. Moss & Co,, Detroit $20,817 50| W. J. Hayes & Sons, Clev_$20,462 00 
Kempf Commercial & Sav. W. - Hamlin & Co., 

Bank; Chelsea -_...-.- 20,734 00 Gretta eo sf 20,457 50 
Wiley R.Reynolds,Jackson 20,600 00|S. A. Kean, Chicago_._i__ 20,100 00 
Bumpus Stevens Co., Det. 20,501 50| Otis & Hough, Cleveland. 20,100 00 


Maturity part of each issue yearly on Sept. 21 from 1910 
to 1922 inclusive. 


Cherokee School District (P. O. Cherokee), Alfalfa County, 
Okla.—Bond Sale.—During the month of Sept. 1908 this 
district disposed of $35,000 6% school-building bonds 
through the First National Bank of Cherokee at 104. De- 
nomination $500. Date Sept. 1 1908. Interest Jan. and 
July. Maturity July 1 1933. 


Chicago, Ill.—Sales for the Year 1908.—This city’s total 
output of bonds for 1908 aggregated $4,850,000. ‘This in- 
cludes $115,000 issued to pay judgments and bearing 4% 
interest and dated Aug. 4 1908. These judgment bonds 
were sold at par to the Illinois Trust & Savings Bank, the 
First Trust & Savings Bank, the Merchants Loan & Trust 
Co. and the Harris Trust & Savings Bank, all of Chicago. 


Clark County (P. O. Jeffersonville), Ind.—Bond Sale) .— 
On Dec. 21 1908 $62,000 414% free-gravel-road bonds were 
awarded to Chas. C. Wedding & Co. of Indianapolis at par. 
Denomination $1,000 and $550. Date May 151908. Inter- 
est semi-annual. Maturity part yearly for twenty years. 


Clarksburg, Harrison County, W. Va.—Bond Election.— 
An election will be held Jan. 18 to vote on the question 
of issuing $120,000 5% 30-year bonds for improvements to 
the water-works and sewerage system. 





Coweta, Wagoner County, Okla.—Correction.—The 
amount of 6% 25-year water-works and electric-light bonds 
disposed of on Jan. 1 was $28,000 and not $30,000, as we 
were at first advised. The securities were purchased by 
Ulen Sutherland at 102.375. Interest Jan. 1 and July 1. 

Craig County School District No. 42, Okla.—Bond Sale.— 
An issue of $1,200 6% school bonds has been disposed of 
to the Oklahoma Bond & Trust Co. of Guthrie. Denomin- 
ations $500 and $200. Date Aug.141908. Interest Jan. 1 


and July 1 at the fiscal agency in New York City. Ma- 
turity July 1 1928. Total debt this issue. Assessed 
valuation $187 ,503. 

Crooksville, Perry County, Ohio.—Bond Sale.—The 


Crooksville Bank Co. of Crooksville was the successful bidder 
on Jan. 6 for the $9,092 37 5% coupon Main Street paving 
assessment bonds described in v. 88, p. 63. The price paid 
was $9,420 37 (103.607) and accrued interest Maturity 
one bond yearly on Nov. 2 from 1909 to 1918 inclusive. 


Cuyahoga County (P. O. Cleveland), Ohio.— Bond Sale.— 
The $500,000 4% coupon public-building bonds described 
in V. 87, p. 1674, were sold on Jan. 9 to C. E. Denison & Co. 
of Cleveland. Maturity $25,000 yearly on Oct. 1 from 
1909 to 1928 inclusive. 

Note Ojffering.—Proposals will be received until 11 a. m. 
Jan. 20 by William F. Black, Clerk Board of County Com- 
missioners, for the following 5% notes: 
$11,200 State Road No. 5improvement notes. Denomination $500, except 

one bond of $200. aturity $200 April 1 1909; $500 Oct. 1 1909; 
$500 each six months from April 1 1910 to Oct. 1 1915 inclusive; 


$500 April 1 1916; $1,000 Oct. 1 1916; $500 April 1 1917; $1,000 
Oct. 1 1917; $500 April 1 1918; $1,000 Oct. 11918. Certified check 
for $1,000 is required, 

56,250 State Road No. 5 improvement notes. Denomination $1,000. 
except one note of $250. Maturity $1,250 April 1 1910 and $3,000 
on Oct. 1 and $2,000 on April 1 from Oct. 1 1910 to Oct. 1 1919 


inclusive, Certified check for $1,000 required. 
4,500 Harvard Road improvement notes. Denomination $500. Ma- 
turity $500 yearly on Oct. 1 from 1910 to 1918 inclusive. Certi- 


fied check for $500 is required. 

28,500 Harvard Road improvement notes. Denomination $1,000, except 
one note of $500. Maturity $500 April 1 1910; $1,000 Oct. 1 1910; 
$1,000 each six months from April 1 1911 to Oct. 1 1914 inclusive; 
$1,000 April 1 1915 and $2,000 each six months from Oct. 1 1915 
to Oct. 1 1919 inclusive. Certified check for $500 is required. 


Notes to be prepared by the purchaser at his own ex- 
pense. Date Jan. 1 1909. 


Daytona, Volusia County, Fla.—Bond Sale.—The $50,000 
5% 30-year gold water-works bonds described in V. 88, 
P 115, were bought on Jan. 11 by the Wm. R. Compton 

ond & Mortgage Co. of St. Louis at 101.53 and accrued 
interest—a basis of about 4.902%. Following is a list of 
the bids received: 


Wm. R. Compton Bond & Security Savings Bank & 
otwgge Co., St. Louis__$50,765 Trust Co., Toledo- -_--~---- $50,550 
Chas. H. Ooffin, Chicago____ 50,651|Otis & Hough, Cleveland__.- 50,128 


Dayton, Ohio.—Sales jor the Year 1908.—During the year 
1908 the city of Dayton placed $639,120 bonds, particulars 
concerning $598,840 of which were given in the ‘‘Chronicle’’ 
from time to time as the sales occurred. The bonds not 
previously reported answer the following description: 


Amount Purpose Int. Rate. Date. Maturity. 
alee ee 5% May 1 1908 May 1 1913 
er OO) Ce it So ce 5% do May 1 1912 
es, Linea en bmw one 5% June 1 1908 June 1 1913 
' ss) Seas 6% do June 1 1909 
hs gs | 9 a Ee eee 5% Aug. 1 1908 Aug. 1 1913 
3,800 OT ial dl a ae wy pi ht 5% do arious 
8,000 Floodd-emergency ______-_- 5% do Aug. 1 1918 
eee trmeeeG cote liks ool. 6% Oct. 1 1908 Oct. 1 1909 
3,800 SE SEE SRE eter Wes 5° do rious 
700 rh hel a as. a de Sik Ge 5% do Oct. 1 1913 
3,000 SAO E LE SAP EARS EER 5% do Various 
2,100 © 4 tek. ih bith ame oaade 5% do Oct. 1 1913 
4,000 Bridge Repairs ________-- 5% Dec. 1 1908 Dec. 1 1910 
2,900 ai a alah cana ts ten fe 6 6% do Dec. 1 1909 
$40,280 


The above bonds were all purchased by the Sinking Fund. 

Bond Ojfering.—Proposals will be received until 12 m. 
Jan. 25 py Edward Philipps, City Auditor, for $135,000 4% 
coupon ‘‘Public Service Deficiency” bonds. Authority Sec- 
tion 99, Municipal Code of 1902. Denomination $250 
Date Feb. 1 1909. Interest semi-annually in New York 
City. Maturity $9,000 yearly on Feb. 1 from 1910 to 1924 
inclusive. Certified check on a national bank for 5% of 
bonds bid for, payable to the City Auditor, is required. 
Delivery Feb. 1 1909. 


Decatur School District (P. O. Decatur), Benton County, 
Ark.—Bond Sale.—On Nov. 10 1908 the State Bank of 
Siloam Springs was awarded $5,000 6% school-building 
bonds at 98. Denomination $500. Date Dec. 15 1908. 
Interest semi-annual. Maturity Dec. 15 1918, subject to 
call $1,000 yearly after five years. 


Denison, Tex.—Bond Election.—An election will be held 
Jan. 20, it is reported, to allow the voters to determine 
whether or not $50,000 5% water-system-improvement 
bonds, maturing $2,500 yearly, shall be issued. 

Denver School District No. 1 (P. O. Denver), Col.— Bond 
Election.—The Board of Education has called an election for 
Jan. 16 to vote on the question of issuing $1,000,000 
coupon bonds for building additional schools. 

Deshler, Henry County, Ohio.—Bond Sale.—On Jan. 11 
the $2,000 4% coupon sewer-construction bonds described 
in V. 88, p. 115, were awarded to the Security Savings Bank 
& Trust do. of Toledo at par and accrued interest less $47 50 
for attorney’s fees and other expenses. A bid of par and 


accrued interest, less $50 for fees and other expenses, was also 
received from Hoehler & Cummings of Toledo. 
$400 yearly on Dec. 1 from 1909 to 1913 inclusive. 


Maturity 








JAN. 16 1909, | 
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Eastehester (P. O. Tuckahoe), N. ¥.—Bond Sale.—On 
Jan. 14 $81,942 09 registered ditch and drain bonds were 
awarded, it is stated, to the People’s Savings Bank of Yon- 
kers at par for 3.95s. Denomination $1,000, except one 
bond of $942 09. Date Feb. 1 1909. Interest semi-an- 
nually at the First National Bank of Mt. Vernon. Maturity 
on Feb. 1 as follows: $3,942 09 in 1910 and $3,000 yearly 
from 1911 to 1936 inclusive. 


Eddy County (P. O. Carlsbad), New Mex.—Correction .— 
The purchasers of the three issues of 6% 10-20-year (optional) 
coupon bridge bonds aggregating $24,500, disposed of on 
Dec. 26 1908, were Mason, Lewis & Co. of Chicago and not 
Mason, Leech & Co. as we were at first advised. The price 
paid was $27,075 (110.51) and accrued interest—a basis of 
about 4.673% to the optional date and about 5.145% to 
full maturity. 


Everett, Mass.—Note Offering.—Proposals were asked 
for until 5 p. m. yesterday (Jan. 15) by Nathan Nichols, 
City Treasurer, for $60,000 notes, in anticipation of taxes. 
Denomination to suit purchaser. Maturity $30,000 on 
Oct. 20 1909 and $30,000 on Noy. 20 1909. The resultof 
this offering was not known to us at the hour of going to press. 


Faribault, Rice County, Minn.—Bond Sale.—On Jan. 11 
the $80,000 4% gold coupon water-works bonds described 
in V. 88, p. 115, were awarded to the Harris Trust & Savings 
Bank of Chicago. Maturity $5,000 yearly on January 1 
from 1917 to 1926 inclusive and $10,000 on Jan. 1 in each 
of the years 1927, 1928 and 1929 

Bids were also received from Woodin, McNear & Moore of 
Chicago, John Nuveen & Co. of Chicago, Otis & Hough of 
Cleveland, Minnesota Loan & Trust Co. of Minneapolis, 
Kane & Co. of Minneapolis and Eugene M. Stevens of Minne- 
apolis. 

Fairmont, Martin County, Minn.—Bond Of/fering.—Pro- 
posals will be received until 8 p. m. Jan. 20 by E. L. Lewis, 
City Clerk, for $10,000 refunding bonds at not exceeding 5% 
interest. Denomination $1,000. Interest semi-annual. Ma- 
turity twenty years. Certified check for 5% of bid s re- 
quired. 


Fall River, Mass.—Bond Sales for the Year 1908.—This 
city during the year 1908 issued $415,000 bonds. We give 
the list in full below, whether previously registered in this 
column or not. 


Amount. Purpose. Int.Rate Date, Maturity. Purchaser. Price. 
$50,000 Sewer Mch. 2 1908 Mch. 2 1938 Merrfll,Oldham&Co. 102.279 


170,000 Municipal 4 do Mch. 2 1918 Private sale Par. 

75,000 Hospital 4 % May 1 1908 May 1 ’09-28 H. W. Poor & Co 107 .483 
70,000 School 4 June 1 1908 1928 Tucker,Hayes & Co. 106.666 
20,000 Sewer 4 do June 1938 Estabrook & Co 107.15 
20,000 Municipal 4 Aug. 1 1908 Ang. 1 1918 do do 102.35 
10,000 do 4 Nov. 2 1908 Nov. 2 1918 Sinking fund Private 


Temporary Loans.—The city negotiated $568,000 of tem- 
porary loans during the year. 

Farmington, Fulton County, Ill.— Bond Sale.—The $4,000 
5% coupon water-works-system-extension bonds described 
in V. 88, p. 63, were awarded on Jan. 4 to H. T. Holtz & 
Co. of Chicago at 104.15 and accrued interest. Purchaser 


to furnish blank bonds. A list-of the bids received follows: 

H. T. Holtz & Co., Chie__a$4,166 00|Hatris Trust & Savings 

Thos. J. Bolger Co., Chic. 4,161 00 Bank, Chicago----._--_- a$4,075 00 

S. A. Kean, Chicago____ a4,084 00/Cutter,Waller& May, Chic. a4,057 00 

A. G: Edwards & s Coffin & Crawford, Chie__ c4,053 33 
eee ee 64,082 50|John Nuveen & Co., Chic. 4,011 00 


a Furnish blank bonds and pay accrued interest. 
ec And furnish blank bonds. 

Maturity on Nov. 2 as follows: 
yearly from 1911 to 1928 inclusive. 

Fleming, Pine County, Minn.—Bond Offering.—Proposals 
will be received until 1 p. m. Jan. 18 by the Board of Super- 
visors, at the office of M. Bird, Town Clerk (P.O. Bruno), 
for $10,000 6% road and bridge-construction bonds. De- 
nomination $1,000. Date Jan. 15 1909. Interest annual. 
Maturity $1,000 yearly on Jan. 15 from 1919 to 1928 inclus- 
ive. Certified check for $500, payable to the Town Treas- 
urer, is required. 

Forrest County (P. O. Hattiesburg), Miss.—Bond Sale. _- 
On Jan. 4 the $20,000 5% 25-year road and bridge bonds 
described in V. 88, p. 63, were awarded to the Commercial 
Bank & Trust Co. of Laurel at 107.625 and accrued interest. 
Purchaser to furnish lithographed blank bonds. 

Grand Forks, N. D.— Warrant Sale,—On Dec. 15 1908 the 
$75,000 7% coupon paving assessment warrants were 
awarded to the Wells & Dickey Co. of Minneapolis at 103.08. 
Date Jan. 1 1909. Maturity $5,000 yearly on Jan. 1 from 
1915 to 1929 inclusive. 

Greenspring, Seneca County, Ohio.—Bond _ Election.— 
A vote will be taken on January 23 on a proposition to issue 
$16,000 water-works bonds. 

Guilford County (P. O. Greensboro), N. 0.—Bond Offering. 
—Proposals will be received until 12 m. January 18 by the 
Highway Commission, John L. King, Chairman, for $55,000 
5%, coupon highway-improvement bonds. Denominations 
45 bonds of $1,000 each, 14 bonds of $500 each and 30 bonds 
of $100 each. Bonds will be dated June 1 1903 and all 
coupons up to and including Jan. 1 1909 will be detached. 
Interest semi-annually at the office of the County Treasurer 
in Greensboro. Maturity June 1 1933. Bid must be un- 
conditional, made on a printed form furnished by the City 
Comptroller, and accompanied by a certified check on a 
national bank for 2% of bid, payable to Greensboro Loan & 
Trust Company Purchaser to pay accrued interest, The 


b And accrued interest. 


$400 in 1910 and $200 


bonds have been certified to as to their genuineness by the 
United States Mortgagej& TrustgCo. and their legality has 








been approved by J. H. Caldwell of New York City and John 
N. Wilson of Greensboro, whose opinions will be delivered 
to the successful bidder. 


Guthrie, Logan County, Okla.— Bond Sale.—The $150,000 
5% convention-hall-construction bonds voted on June 23 
1908 (V. 87, p. 115) have been sold to the Manhattan Con- 
struction Co. and H. M. Fielding, Contractors, at par. De- 
nomination, $1,000. Date July 27 1908. Interest semi- 
annual. Maturity July 27 1933. 


Hood County (P. O. Granbury), Tex.—Bonds Voted.— 
Reports state that the proposition to issue the $20,000 bridge 
bonds mentioned in V. 87, p. 1675, carried at the election 
held Jan. 2. 


Houston, Tex.— Bond Sale.—The four issues of 444% 20- 
30-year (optional) bonds, aggregating $700,000, described in 
V. 88, p. 63, were sold on Jan. 7 to Weil, Roth & Co. of 
Cincinnati at 102.81—a basis of about 4.29% to the optional 
date and about 4.333% to full maturity. A list of the bid- 
ders follows: 

Weil, Roth & Co., Cincin_ -_$719,671 |E. H. Rollins & Sons, Chic.$711,970 
Wm. R. Compton Bond & | Devitt, Tremble & Co., Ch_} 

Mtge. Co., St. Louis__... 715,550) A. B. Leach & Co., Chicago. | 
MacDonaid, McCoy & Co., Otis & Hough, Cleveland. _}705,415 

Chicago 712,225|Seasongood & Mayer, Cinc_) 

These securities were registered by the State Comptroller 
on Jan. 2. 

Bond Election  Proposed.—Petitions are being circulated 
requesting the Mayor to call an election to vote on the 
question of issuing $2,000,000 bonds to deepen the ship 
canal to twenty-five feet. 


Indianapolis, Ind.— Bond Sale.—On Jan. 12 the $600,000 
3144% 30-year coupon city-hall bonds described in V. 88, p. 
116, were awarded to Miller, Adams & Co., Indianapolis; 
Breed & Harrison, Cincinnati, and E. H. Rollins & Sons 
Chieago , at their joint bid of $600,425, or 110.07. There were 
no other bidders. 


International Falls, Koochiching County, Minn.—Bond 
Election.—An election will be held Jan. 20 to vote on the 
question of issuing $22,000 6% 20-year water-works bonds. 

Irvington (P. O. Newark), N. J.—Bond Sale.—Reports 
state that $27,000 4%%% 50-year school bonds were sold on 
Jan. 6 to the Merchants’ National Bank of Newark at 108. 


Jeanerette School District, Iberia Parish, La.—Bonds 
Ojfered by Brokers—Cutter, Waller & May of Chicago are 
offering to investors $23,000 5% 10-year school-building 
bonds dated Jan. 1 1909 Denomination $500. Interest 
semi-annually at the Canal-Louisiana Bank & Trust Co. in 
New Orleans. Total debt this issue. Assessed valuation 
$1,039,965. Actual valuation (estimated) $4,159,860 . 


Jefferson County (P. O. Watertown), N. ¥.—Bond Offer- 
ing.—Proposals will be received until 12 m. Jan. 25 by F. W. 
Mayhew, County Treasurer, for $70,000 4% registered high- 
way-improvement bonds. Authority Chapter 115, Laws of 
1898, and amendments thereto, and Sections 5. and 7, Gen- 
eral Municipal Law. Denomination $5,000. Date Feb. 1 
1909. Interest annually at the County Treasurer’s office. 
Maturity $5,000 yearly on Feb. 1 from 1916 to 1929 inclusive. 
Bonds are free from taxation. Certified check for $1,500, 
payable to the County Treasurer, is required. 


Jersey City, N. J.— Bond Sale.—We are advised by tele- 
graph that the $1,300,000 4% 40-year gold coupon refunding 
bonds described in V. 88, p. 116, were sold yesterday (Jan. 
15) $800,000 to A. B. Leach & Co. of New York City at 
102.333 and $500,000 to the Sinking Fund Commissioners 
of Jersey City at 103.06. 

Jewell School District (P. O. Jewell), Jewell County, 
Kans.—Bonds Voted.—At an election held Dec. 9 the voters 
were in favor of issuing $25,000 15-year building bonds. 
The vote was 335 “for’’ to 24 “‘against.’”’ These bonds will 
be placed on the market about March 1 1909. 


Kansas.—Bonds Purchased by the State During December .— 
The following bonds, aggregating $67,900, were purchased 
by the State Permanent School Fund at par during the 


month of Deeember 1908: 

Powell Township, Comanche County—$14,000 4%% refunding bonds 
dated Dec. 2 1908 and maturing Sept. 1 1928. 

Osage County Sehool District No. 69—-$1,000 5% building bonds dated 
Dec. 3, 1908.. Maturity on July 1 from 1910 to 1918, subject to call at 
par at any imterest-paying period. 

Crawford County School District No. 100—-$800 5% building bonds dated 
Dec. 9 1908. Maturity on Jan. i from 1910 to 1914, subject to call at par 
at any interest-paying period. 

Gove County School District No. 43—$1,200 6% building bonds dated 
Dec. 9 1908. Maturity on July 1 from 1911 to 1919, subject to call at 
par at any interest-paying period. 

Woodson County School District No. 9—$900 5% building bonds dated 
Dec. 14 1908. Maturity on July 1 from 1910 to 1914, subject to call at 
par at any interest-paying period. 

Meade County—$50,000 5% refunding bonds dated Dec. 30 18908 and 
maturing May 16 1938. 


Kansas City, Mo.—Bond Sale.—On Jan. 11 the $250,000 
4% coupon market-improvement bonds described in V. 87, 
p. 1676, were awarded to the Fidelity Trust Co. of Kansas 
City, Mo., at 102.55 and accrued interest. The bids received 
were as follows: 

Fidelity Trust Co., Kan- 
sas City, Mou...+---- $256,375 00 
$10,000 bonds 10,385 00 


10,000 bonds 10,413 00 
20,000 bonds 20,46) 00 





H. P. Wright Investment 

Co., Kansas City... 253,406 00 
Kountze Bros,, NewYork 253,277 50 
Estabrook & Co., Boston 253,275 00 
O’Connor & Kahler,N.Y_ 253,075 00 


R.W.Mor- 
rison&Co. 


Kansas 20,000 bonds 20,540 00|Lee,Higginson&Co.,Chic. 252,938 25 
City, | 20,000 bonds 20,620 00| Fisk & Robinson, Chic._$251,475 00 
20,000 bonds 20,710 00| John Nuveen & Co., Chic. 250,937 50 


Wm. R. Compton Bond& Mercantile Trust Co., St. 








Mtge. Ca., St. Louis... 255,781 25] Louis. -..-._.....-.. 250,000 00 
R. L. Day & Co., Boston 254,122 50] Harris Trust & Savings 
Blake Bros. & Co.,Boston 253,900 00 Bank, Chicago -_.___- 250,000 '00 
N. W. Halsey & Co., Chi. 253,350 00| ? fea Ned 
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Maturity Jan. 1 1924. 

WFR. W. Morrison & Co. of Kansas City, Mo., contended that 
their bid for $100,000 of the $250,000 bonds, at an average 
— of 103.128, should have been accepted, they claiming 
hat the notices of the sale of these bonds called for bids on 
all or any part of the entire issue. The Finance Committee 
decided, however, that the bonds must go as a whole, and 
therefore made the award to the Fidelity Trust Co. 


' Lac Qui Parle County (P. 0. Madison), Minn.—Bond 
Sale.—On Jan. 7 the $60,125 5% ditch bonds described in 
V. 88, p. 64, were awarded to the Minensota Loan & Trust 
Co. of Minneapolis at 100.914 and accrued interest. A list 
of the bidders and the premiums offered by the same follows: 


Minn. Loan & Tr. Co., Minn_$550.00|U. M. Stoddard & Co., Minn.$540.00 
Thos. J. Bolger Co., Chic... 547.50|A. B. Leach & Co., Chicago., 495.00 
Kane & Co., Minneapolis.. 542.50] Union Investment Co., Minn. 480.00 


j* Bids were also received from 8. A. Kean and John Nuveen 
& Co., both of Chicago, but we are informed that these 
were not considered. Maturity from “five to ten years.” 

La Crosse, Wis.—Bonds Authorized.—The City Council 
recently authorized, it is reported, the issuance of $85,000 
sewer-extension bonds. 


fF Lee County (P. O. Sanford), N. C.—Bond Sale.—MacDon- 
ald, McCoy & Co. of Chicago have bought $40,000 5% bonds. 
These securities take the place of the $40,000 5% 30-year 
coupon court-house and jail-construction bonds awarded on 
June 8 1908 to C. A. Webb & Co. of Asheville (V. 86, p. 
1483), which sale, we are advised, was never consummated. 
'' Little Lake School District, Riverside County, Cal.— 
Bond Sale.—On Jan. 6 James H. Adams & Co. of Los 
Angeles were awarded $4,800 6% 12-year bonds at 107.02 
—a basis of about 5.207%. Following are the bids: 


James H. Adams & Co.,Los A_$5,137| Wm. R. Staats & Co., Los An_$5,001 
G. G. Blymyer & Co., San Fr. 5,057| First Nat. Bk., Barnesville, O. 4,851 


Denomination $400. Date Dec.91908. Interest annual. 


Los Angeles School District (P. O. Los Angeles), Cal.— 
Bonds Voted.—The election held Jan. 6 resulted in favor of 
the propositions to issue the following bonds mentioned in 
V. 87, p. 1560: $480,000 for high-school purposes and 
$240,000 for the use of common schools. The vote is re- 

orted in local papers as 7,965 “‘for’”’ to 3,006 “‘against”’ the 
ormer propositions and 8,099 “‘for’’ to 3,098 “‘against”’ the 
latter proposition. 

Macon, Macon County, Mo.—Bonds Voted.—The election 
held Nov. 27 resulted in a vote of 358 to 71 in favor of a 

roposition to issue $18,400 bonds. These securities will 
S placed on the market “‘in the near future.” 

Mahnomen, Mahnomen County, Minn.—Bond Sale.— 
On Jan. 9 the $5,000 10-year coupon electric-light-plant- 
construction bonds described in V. 88, p. 64, were awarded 
to the Wells & Dickey Co. of Minneapolis at 103.82 and 
accrued interest for 6s. Following are the bids: 

Wells & Dickey Co., Minn_a$5,191|C. H. Coffin, Chicago-_--_-- a$5,026 
Kane & Co., Minneapolis...b par.|John Nuveen & Co., Chicago. a4,850 
S. A. Kean, Chicago__-_-- a5,095| Commercial Invest. Co., Duluth a par 
Coffin & Crawford, Chicago. a5,093| 

afor 6s. bfor 5s. 

Malden, Mass.—T'emporary Loans Negotiated in Year 1908. 
—The following loans were negotiated during the year 1908: 
Amount. With whom negotiated— Rate oa. Maturity. 





$100,000 Bond & Goodwin, Boston 5% 8 months. 

£100,000 First National Bank, Boston 3.50% Nov. 13 1908 
150,000 Eliot National Bank, Boston 3.24% 5 months 
120,000 Blake Bros. & Co., Boston 3.38% 6 months 

F 50,000 First National Bank, Boston 3.32% 4 months 

$520,000 


With but one exception we reported the above loans at 
various times during the year. The aboveis givenasa mat- 
ter of record. 

Manatee, Manatee County, Fla.—Bond Election.—An 
election will be held Jan. 21 to determine whether or not the 
voters are in favor of a proposition to issue $15,000 6% 
20-year street-improvement bonds. 

Marks Creek Township, Richmond County, N. 0.—Bond 
Sale.—The $15,000 30-year coupon good-road bonds offered 
on Jan. 4 and described in V. 88, p. 64, were awarded to 
G. Edwards & Sons of St. Louis as 5%s at 100.81 and ac- 
crued interest. Twelve bids in all were received. 

Massachusetts.—Sales for the Year 1908.—The following 
bonds were issued by the State during the year 1908: 


Amount. Purpose. Int. Rate. Maturity. Purchaser. Price Paid. 
$450,000 Grade crossing 3% Nov. 11937 A.B.Leach & Co_..101.40 
412,000 Armory 3% Mch. 1 1938} 
400,000 Charles River 3% Jan. 1 1948 
300,000 Hospital 3% Nov. 1 1937 
700,000 Sewer 3% Jan. 1 1946) E.H. Rollins & 
125,000 Park 3% Jan. 1 1928) Sons 101.40 
209,000 Prison & Hosp’al3 44 Nov. 1 1937 
495,000 Highway 3% Apr.1'09-'38 
180,000 Court House 3% Mch. 1 '09-38 
50,000 Grade crossings 34 Nov. 1 1937 
8,500 Armory 3% Mch. 1 1938 
20,000 Armory 3% Sept. 1 1938} Sinking Funds 100 
3,200 Prisons & Hosp’s3}4 Nov. 1 1937 





The above table. it will be noted, includes all the loan 
reported in this Department during the year. 

The following temporary loans, aggregating $6,850,000, 
were negotiated during the year: 


$600,000 at.__-_- 4% |$1,000,000 at....4.50% |$2,000,000 at..2.50% 
1,500,000 at....- 2.90% 500,000 at....-2.50% 500,000 at-. 2% 
500,000 at._..- 2.75% 250,000 at....2.50% 


Memphis, Tenn.—Bonds Not Sold—Bond Offering.—No 
award was made of the $1,009,500 4% coupon (with privilege 
of registration) refunding bonds offered (V. 


87, p. 1621) on 





Dec. 28 1908. Proposals are again asked for these bonds 
and will be received this time until 2:30 p. m. Jan. 27. 


Meridian, Miss.—Bond Election Proposed.—It is stated 
that petitions are being circulated providing for an election 
to vote on the issuance of $250,000 water-works bonds. 


Milton School District (P. O. Milton), Umatilla County, 
Ore.—Bond Sale.—This district has sold $35,000 5% 10-20- 
— (optional) building bonds. Authority election held 

ec. 29 1908. Interest semi-annual. 


Minnesota.—Bonds Purchased by State During December .— 
During the month of December 1908 the following 4% bonds 
were purchased at par by the State Permanent Trust Funds: 


é oe S- Paul, Dakota County—$5,000 bonds dated Dec. 1 1908 and 
ue ‘ 

Jackson County—$9,000 bonds dated Dec. 5 1908 and due in 1926. 
6 eres County—$8,000 Ditch No. 7 bonds dated Dec. 14 1908 and 

ue in ‘ 

Marshall County School District No. 52—$800 bonds dated Dec. 21 1908 
and due in 1928. 

Pipestone County Ind. School District No. 1—$4,000 bonds dated Dec. 24 
1908 and due in 1924. 

Beltrami County—$492 State Ditch No. 52 bonds dated Dec. 28 1908 
and due in 1919. 

Morrison County School District No. 118—$600 bonds dated Dec. 28 
1908 and due in 1927. 

Meeker County Ind. School District No. 9—$4,000 bonds dated Dec. 28 
1908 and due in 1923. 

Benton County School District No. 37—$1,200 bonds dated Dec. 28 1908 
and due in 1925. 

Jackson County—$10,000 bonds dated Dec. 28 1908 and due in 1927. 

Kandryohi County School District No. 147—$3,000 bonds dated Dec. 28 
1908 and due in 1928. 


Beltrami County School District No. 117—$1,400 bonds dated Dec. 28 
1908 and due in 1924. 


Minnesota Lake, Faribault County, Minn.—Bond Ofjfer- 
ing.—Proposals will be received until Jan. 22 for $3,500 5% 
water-system-construction bonds maturing in 1915. Au- 
throity vote of 57 to 11 at election held Dec. 29 1908. 

Monona County (P. O. Onawa), Iowa.—Bond Sale.—On 
Jan. 6 the $20,000 Maple River Drainage District No. 6 
and the $40,000 Young-Aldrich Drainage District No. 4 
1-10-year (serial) bonds described in V. 88, p. 64, were 
awarded to the Farmers’ Loan & Trust Co. of Sioux City for 
$61,000 (101.666) and accrued interest for 6s. Bonds to 
be delivered as the money is needed. The following bids, 
which provided that the bonds should be delivered as soon 
as their legality could be established, were also received: 


Wm. R. Compton Bond & H. T. Holtz & Co., Chic. _.a$61,082 

Mtge. Co., St. Louis___.a$61,621|)S. A. Kean, Chicago___._: a60,906 
Thos. J. Bolger & Co.,Chic. a61,501| First National Bank, Cleve. a60,710 
MacDonald,McCoy &Co.,Chi. a61,448| A. G. Edmonds & Sons_._. a60,564 


John Nuveen & Co., Chic__ 
Trowbridge&Niver Co.,Chi-_ 


aFor 6s. bFor 5s. 
All bidders offered accrued interest in addition to their bids. 


Montana.—Bond Sale.—On Jan. 2 the $414,000 4% coupon 
refunding bonds described in V. 88, p. 64, were awarded to 
the State Board of Land Commissioners at par. A bid was 
also received from N. W. Halsey & Co. of Chicago. Ma- 
turity twenty years, subject to call after ten years, with a 
further option of redeeming any of them in three years by 
the payment of a 5% premium. 


Montclair, Essex County, N. J.—Bonds Authorized.— 
The Town Council has passed an ordinance providing for 
the issuance of $35,000 fire-house bonds. 


Montgomery County, N. Y¥.—Bond Sale.—The $33,000 
4% 4-14-year (serial) registered highway-improvement 
bonds advertised to be sold on Sunday Jan. 10, and described 
in V. 88, - 116, were awarded to Lawrence Barnum & Co. 
of New York City at 101.133—a basis of about 3.849%. 
The bids received were as follows: 


L. Barnum & Co., N. York.$101.133| Kountze Bros., New York... 100.133 
W.N.Coler & Co., New York 100.361] E. Seymour & Co., New York. par # 
Fenwick & Rogerson, N. Y. 100.31 |E. H. Rollins & Sons, Bos. 99.9156 


Bonds are dated Feb. 1 1909. 


Montgomery, Ala.— Bonds Voted.—The voters on Dec. 14 
authorized the issuance of the following 5% 30-year bonds, 
mention of which was made in V. 87, p. 1257: $140,000 for 
public schools, $25,000 for extending the sewerage system; 
$50,000 for a hospital; $10,000 for a wharf and store-house, 
and $25,000 for improving the water-works. 


Mt. Vernon, , Knox County, Ohio.—Bond Sale.—The two 
issues of 414% paving assessment bonds described in V. 88, 

. 116, were disposed of on Jan. 11, it is stated, as follows: 
$41,000 for the paving of High Street awarded to the Knox 
County Savings Bank of Mt. Vernon at 102.25 and $8,000 
for paving East Burgess Street sold to the First National 
a t. Vernon for $8,206.47—the price thus being 
102.58. 

Murdo, Lyman County, 8. D.—Bond O}fering.—Proposals 
will be received until 8 p. m. Jan. 20 by J. R. Guthrie, City 
Auditor, for $12,000 5% coupon water-works-system bonds. 
Authority Sections 1391, 1392 and 1393, Revised Political 


a61,322|Security Savings Bank & 


a61,100| Trust Co., Toledo__._--- 060,310 





Code of 1903. Denominations $1,000 and $500. Date 
Feb. 1 1909. Interest semi-annually in Murdo. Maturity 
Feb. 1 1929. Certified check for 5%, payable to the City 


Treasurer, is required. 

Murray County School District No. 9, Okla.— Bond Sale.— 
The Oklahoma Bond & Trust Co. of Guthrie was recently 
awarded $1,000 6% bonds. Denomination $500. Date 
August 31 1908. Interest Jan. 1 and July 1 at the fiscal 
agency in New York City. Maturity July 1 1928. Total 
debt this issue. Assessed valuation $211,868. 

Newark, N. J.—Bond Sales for the Year 1908.—In 908 
the city of Newark placed $2,155,000 bonds as follows: 
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Pur 


Amount. Int. rate. Date. Purchaser. 
$1,286,000 Schoo 


Maturity. 


Se. 


4 Oct. 11908 (*) KountzeBros.,N.Y. 
2172,000 Track elevation 4 Sept. 11908 (*) N.W. Halsey & Co. 
50,000 Water 4 Nov. 161908 1928 
130,000 Refunding 4 July 11908 1923 
100,000 Water 4 Aug. 11908 1938}Sinking Fund. 
100,000 ‘High Pressure’ 4 Sept. 11908 1938 
267,000 School Dec. 311908 1943 


50,000 Refund sewer 4% April 10 1908 

ai “After 40 years.’’ zAmount of bonds reported as $200,000 at time of 

ie. 

The above is a complete list, including, therefore, sales 
already reported by us. 


” Newburgh, Orange County, N. Y.—Bond Offering— 
Proposals will be received until 2 p. m. Jan. 20 by Benjamin 
McClung, Mayor, for $115,000 registered school-building 
bonds. Denomination to suit purchaser. Date Feb 1 
1909. Interest (rate to be named in bid) payable semi- 
annually at the office of the City Treusurer. Maturity 
twenty years. Official circular states that the city has 
never defaulted in the payment of its obligations and that 
there is no controversey or litigation pending or threatened 
affecting the validity of these bonds. 


New Haven, Fayette County, Pa.—Bond Sale.—On Jan. 11 
$12,000 5% 7-18-year (serial) refunding bonds were awarded 
‘o P. 8S. Briggs & Co. of Philadelphia at par. Denomination 
$1,000. Date Jan. 11 1909. Interest semi-annual. 


New London, Conn.—Bond Ofjering.—Proposals will be 
received until 1:30 p. m. Jan. 18 at the office of Fitch L. 
Comstock, City Treasurer, for $100,000 4% coupon gold 
municipal-building bonds. Denomination $1,000. Interest 
Feb. 1 and August 1. Maturity Feb. 1 1929. Certificd 
check for 1% of the bonds bid for is required. Corporation 
Counsel to furnish satisfactory proofs as to the legality of 
bonds. Successful bidder to have option of paying in full 
for the bonds allotted to him on delivery as soon as bonds 
are printed, or taking them at intervals of one month, viz:. 
25% Feb. 15, 25% March 15, 25% April 15 and 25% May 15. 

New Prague, Minn.—Bond Ojfering.—Proposals will be 
received until 7:30 p. m. Jan. 25 by John F. Bruzek, City 
Clerk, for $8,000 5% coupon general-fund bonds. Denomi- 
nation $1,000. Date Feb. 11909. Interest annually at the 
City Treasurer’s office. Maturity $1,000 yearly on July 3 
from 1911 to 1918 inclusive. Certified check for $100, pay- 
able to the City Clerk, is required. 

Norman School District (P. O. Norman), Okla.—Bond 
Sale.—During the month of September 1908 an issue of 5% 
20-year school bonds was awarded to A. J. McMahan o 
Oklahoma City at par. Denomination $1,000. Date Jan. 1 
1909. Interest semi-annual. 

North Adams, Berkshire County, Mass.—Loan Authorized. 
—It is reported that the City Council has authorized the 
Mayor and City Treasurer to borrow $200,000 in antici- 
pation of taxes. 


Northampton, Mass.—Note Sale.—According to reports, 
George Mixter of Boston recently purchased $75,000 10- 
months notes at 3.34% discount. 


Okmulgee County (Okla.) School Districts.—Bond Sales. 
—The Oklahoma Bond & Trust Co. of Guthrie recently 
purchased the following bonds: 
$800 7% School District No. 36 bonds. Denominations $500"%and' $300. 

Date Dec. 1 1908. Maturity July 1 1928. Assessed valuation 


$18,850. 
1,000 6% School District No. 33 bonds. Denomination $500. Date Aug, 
18 1908. Maturity July 11928. Assessed valuation $64,910. 
1,500 6% School District No. 29 bonds. Denomination $500. Date Oct.1 
1908. Maturity July 1 1923. Assessed valuation $157,352. 


Interest Jan. 1 and July 1 at the fiscal agency in New 
York. The above districts have no other debt. 

Ord, Valley County, Neb.—Bonds Voted.—lIt is stated 
that a proposition to issue $40,000 high-school-building 
bonds was favorably voted upon at a recent election. 

Paris, Lamar County, Texas.—Bond Sale.—On Dec. 28 
1908 an issue of $25,000 5% 10-50-year (optional) street- 
improvement bonds was sold to A. B. Leach & Co. of Chicago 
at 105.028 and accrued interest. These securities were 
registered by the State Comptroller on Dec. 17 1908. De- 
nomination $500. Date Nov. 10 1908. Interest Feb. and 
August. 


Paris School District (P. O. Paris), Bourbon County, Ky. 
—Bond Sale.—An issue of $15,000 5% school-building bonds 
was disposed of on Dec. 28 1908 to Seasongood & Mayer of 
. Cincinnati for $15,555 55—the price thus being 103.703. 
Denomination $1,000. Interest May 1 and Nov. 1. Ma- 
turity $1,000 yearly on Nov. 1. 


Park Creek Irrigation District, Larimer County, Colo.— 
Bond Ojfering.—Proposals will be received until 10 a. m. 
Jan.18 by the Board of District Directors at their office in 
Fort Collins for $72,000 6% bonds. Denomination $100 or 
$500 to suit purchaser. ate Dec. 1 1908. Interest semi- 
annual. Maturity on Dee. 1 as follows: $4,000 in 1919; 
$4,500 in 1920; $5,200 in 1921; $6,000 in 1922; $6,500 in 1923 
$7,300 in 1924; $8,000 in 1925; $9,500 in 1926; $11,000 in 
1927,and $10,000 in 1928. R.Q. Tenney is Secretary and 
A. E. Goodwin is President Board of District Directors. 


Pelham Union Free School District No. 1 (P. O. Pelham), 
Westchester County, N. Y.—Bids.—The following bids were 
received on Jan. 7 for the $50,000 building and $20,000 


school-site bonds awarded on Jan. 7 to N. W. Harris & Co. of 
New York City_at_100.65_and accrued interest for,4s (V. 
88, p. 117): es€ ey i.) 








He We saaetes @ Oo., NOW FOE Wel OO onc cccctsucccncdaaceccs 100.65 

EE OE sie jusdenadwbense ob a 100.02 
Edmund Seymour & Co., New Yorkifor 44s ona 44% basis. 

ee GEE nbaedeniondénaewsnune 107.219 
Geo. M. Haba, New York (or 4.066)... ocncudcccescccccscecuas 100.07 
R. M. Grant & Co., New York (for 4.05s)............-.-.--..-. 100.015 
Lawrence Barnum & Co., New York (for 4.09s)................ ‘ar 
De Se Gs INOW 2 OR GIO GIRO itinda co cacnccecséncnssceoen 100.378 
H. L. Crawford & Co., New York (for 4.10s).................- 100.067 
W. J. Hayes & Sons, Cleveland (for 4.25s)........---.--------- 100.04 
Farson, Son & Co., New York (for 4.30s)-_..................-.. 100.125 
O’Connor & Kahler, New York (for 4}4s)-..-.-......-...------ 105.797 


Philadelphia, Pa.—Bond Sale.—On Jan. 11 the $1,500,000 
4% 30-year registered certificates described in V. 88, p. 117, 
were awarded to Wm. A. Read & Co. of New York bity at 
103.841—a basis of about 3.785%. 

A list of the bids received follows: 

$250,000__103.569 
250,000__ 103.369 


Wm. A. Read & Co., N. Y..103.841 


Philadeiphia Savings Fund R. L. Day & Co., 


Society, Philadelphia---_.7103.763 BOSE ccawse 500,000__103.199 
H. F. Bachman & Co., Phila_103.715 500,000. _103.099 
Newburger, Henderson & Sinking Fund Sina ett tt eet 

Loeb and Wm. Salomon & missioners, Phila.) 750,000--103 

OO nc ccamils Vili s swe 103.691| Heyl & Co., Philadelphia (for 
Harvey, Fisk & Sons $500,000 bonds) ____.._-- 103.375 

A. each & Co ....... 103.685| Blake Bros. & ($100,000... 103.77 


Co., New York 1100.00 and 


Winthrop, Smith 7” 
Phila. ($200,000)_.....--. 103.54 

Independence Trust Co.,Phila. 
SO Rr rr 103 


son, Son & Co., New York_27103.631 
National City Bank,and N.W. 
Harris & Co., New York.@103.334 
Kountze Bros., New York..103.231 
a‘‘All or any part.” z ‘All or -50 
none.”’ 4 John Rothwell, Phila. ($5,000) 101.50 

Bond Election Proposed.—The Board of Education on 
Jan. 12 passed a resolution requesting Councils to authorize 
the submission to a vote at the general election next Novem- 
ber of the question of issuing $4,000,000 school-building 
and site-purchase bonds. 


Pittsburgh, Pa.—Bond Sales for the Year 1908.—The city 
of Pittsburgh issued in 1908 $3,892,800 bonds as follows: 
Amount. Purpose. Int. Rate. Purchaser. Price Paid. 
$220,000 Park 4% Sinking Fund 10 
2,847,800 Various 4% JN. W. Harris & Co. and} .-104.619 

ea Kountze Bros., N. Y. 

800,000 Filtration 1904 3% 

25,000 Public Health 4% JSinking Fund Par 

The sales reported in 1908 in the ‘‘Chronicle” totaled 
$4,328,000. The excess is accounted for by the fact that 
the $2,847,800 sale given above was reported as $3,124,700 
at the time of sale and that two issues amounting to $158,300 
which we reported sold in November to the Sinking Fund 
will not be issued, we are now informed, until 1909. 

Phoenix, Maricopa County, Ariz.—Bond Offering.—Pro- 
posals will be received up to and including Jan. 18 (tobe 
opened Jan 19) by F. Thomas, City Recorder, for $60,000 
5% "gold coupon water-works bonds. Denomination $1,000. 
Date March 1 1904. Interest semi-annually at the American 
Exchange National Bank in New York City. Maturity 
March 1 1929, subject to call, however, $30,000 yearly after 
15 years from their date. Bonds are tax-exempt. Certified 
check on a national bank for $1,000, payable to H. A. Diehl, . 
City Treasurer, is required. 

Poland Township (P. O. Lowellville), Mahoning County, 
Ohio.—Bond Sale.—On Jan. 7 the $20,000 444% coupon 
bonds described in V. 88, p. 64, were awarded to Hayden, 
Miller & Co. of Cleveland at 107.41 and accrued interest. 


Following are the bids: 
Hayden, Miller&Co.,Clev_$21,482 00] New First National Bank, 
Seasongood & Mayer, Cin. 21,466 00 SII ot bs one os cote $21,063 55 
Otis & Hough, Cleveland. 21,344 50] First Nat. Bank, Cleve... 20,767 00 
Weil, Roth & Co., Cinc_.. 21,342 00/ Struthers Savings & Bank- 
- E. Denison & Co., ing Co., Struthers... 20,575 00 
GPM Sis ctueee 21,114 25|W.J. Hayes & Sons, Clev. 20,514 00 


Maturity $5,000 yearly on July 1 from 1909 to 1912 
inclusive. 


Red Cloud School District (P. O. Red Cloud), Neb.— 
Bond Sale.—During December $25,000 414% bonds of this 
district were sold to the State Permanent School Fund at 
par. Securities are dated June 1 1907. Maturity June 1 
1927, subject to call after June 1 1912. 


Red Lodge, Carbon County, Mont.—Bond Offering.— 
Proposals will be received until 8 p. m. Jan. 25 by F. P. 
Whicher, City Clerk, for the $30,000 5% coupon sewer- 
system-construction bonds mentioned in v. 87, p. 1375. 
Denomination $1,000. Date April 11909. Interest Jan. 1 
and July 1 at the Red Lodge State Bank. Maturity twenty 
years, subject to call after ten years. Certified check for 
$500, “on some financial institution known to the Cit 
Council”, is required. Bonds are exempt from from all 
tazes. 


Redwood City, San Mateo County, Cal.—Bond Sale.—On 
Jan. 4 $20,000 514% 20-year water-system-extension bonds 
were awarded to N. W. Halsey & Co. of San Francisco at 
109.307. Following are the bids: 

N.W.Halsey &Co.,San Fr_$21,861 50| Jas. H. Adams & Co., Los 
G. G. Blymyer&Co.,SanF. 21,770 00 Angeles $21,425 00 
E H.Rollins&Sons San Fr. 21,524 00] Bank of Com’ce,San Diego 20,974 00 
Wm. R. Staats & Co., Los State Board of Examiners, 








Aneles cass sc us 21,253 50 Sacramento ........-- 20,829 00 
Denomination $1,000. Date Jan.2 1909. Interest semi- 
annual. 


Rhode Island.—Ojjicial Vote.—The official vote cast at 
the Nov. 3 election, which resulted in favor of the proposi- 
tions to issue the $300,000 bonds for improvements to the 
State institutions and $600,000 bonds for the construction of 
State highways (V. 87, p. 1257), was 21,514 “for” to 9,409 
“against’ the former issue and 26,994 “for” to 8,084 
“against” the latter. 


Rochester, N. ¥.—Temporary Loan.—This city on Jan. 13 
negotiated a loan of $265,000 with Bond & Goodwin of 
New York City at 3.33% interest. Maturity June 13 1909 
Following are the bids: 








“16 





ee 
—— 










3 . Moore, Rochester. 9222225525222. 3.50% interest and ¥ premium 
t | & Go., 4 tL ies SAE F rk 20082 One cesessaesed ; te t 

; wu our a INOW OER - oc cccccecocess aS oe f., 
ty Trust Oo.» Rochester | $100,000. 222222222227 2213.675 9H Interest 
SOGOU. .a cn ncoscocue sew 3.735 hitetest 
Bros., New York ($100,000) -._..........-------- 3.875% in t 


issue of $5,000 5% coupon bridge bonds; proposals for 


‘which weré ‘asked until Dec. 5°1908, has been awarded to: 


S. Heineman of Merrill. ‘There ‘were no other bidders. 

Denomination “$1,000. Date Sept. 15 1908. Interest 

April 1. Maturity $1,000 yearly on April 1 from 1909 to 

1913 inclusive. 

vo Rocky River, Cuyahoga County, Ohio.—Bond Offering .— 
roposals will be received until 8 p. m. Feb. 11 by R. W. 

‘Bassett, Village Clerk, for the following 5% coupon assess- 

ment bonds: 

$4,290 Frazier Grive-improvement bonds. Denomination $429. 


660 Buckingham road-improvement bonds. Denomination $66. 
420 Argyle Oval street-improvement bonds. Denomination $42. 
Kens Denomination $32. 


320 ington Oval anne Ae, bonds. 
2,460 Frazier drive-improvement bonds. Denomination $246. 

560 Buckingham Troad-improvement bonds. Denomination $56. 

310 Argyle Oval tion 1636-210 1 bonds. Denomination $31. 


Authority Section 1536-210, 1536-211, 1536-222 of Revised 
Statutes. Date Jan. 1 1909. Interest April 1 and Oct. 1 
at the Rocky River Savings Bank. Maturity one bond 
of each issue yearly on Oct. 1 from 1909 to 1918 inclusive. 
Certified check for 5% of the bonds bid for, payable to the 


Village Treasurer, is required. Purchaser to pay accrued. 


interest. 


Rosebud County (P. O. Forsyth), Mont.— Bond Ojjering.— 
Proposals will be received until 10 a. m. Jan. 22 by R. J. 
Cole, County Clerk, for $33,000 Forsyth Bridge and $40,000 
Rosebud Bridge coupon bonds at not exceeding 44% 
interest. Denomination $1,000. Date Jan. 1 1909. Int- 
erest semi-annually in Chicago or New York. Maturity 
twenty years, subject to call after ten years. Certified 
check for $2,000, payable to the County Treasurer, is re- 
quired. 

Ruston, Lincoln Parish, La.—Bond Sale.—This city has 
sold $33,000 water-mains and electric-light bonds to a 
Cleveland firm. 

Salo, Aitkin County, Minn.—Bond Offering.—Proposals 
will be received until 12 m. Jan. 21 by John E. Suoja, Town 
Clerk (P. O. Grayling), for $6,000 bonds at not exceeding 
6% interest. Authority Chapter 64, Laws of 1905. Denom- 
ination $500. Interest annual. Maturity $500 yearly on 
July 1 from 1914 to 1925 inclusive. 


San Buenaventura, Cal.—Bond Offers .—Proposals will 
be received until 7:30 p. m. Jan. 18 Edwin Isensee, City 
Clerk (P. O. Ventura) ,for $23,000 5% gold coupon bonds. 
Denominations: 20 bonds of $1,000 each and 5 bonds of $600 
each. Date Dec. 1 1907. Interest semi-annually at the 
office of the City Treasurer. Maturity $4,600 yearly on 
Dec. 1 from 1929 to 1933 inclusive. Certified check on a 
bank in California for 5% of the bonds bid for, payable to 
the City Treasurer, is required. Purchaser to pay accrued 
interest. The legality of the bonds has been favorably 
passed upon by the attorneys for the Bankers’ Association 
of Ventura County. 


San Francisco, Cal.—Bond Offering.—Further details are 
at hand relative to the offering on Feb. 8 of the following 
5% bonds mentioned in V. 88, p. 65: $2,000,000 for fire 
protection, $800,000 for sewers, $900,000 for schools, $400,- 
000 for hospitals, $660,000 for a Hall of Justice and $640,000 
for the disposal of garbage. Proposals for these bonds, 
made on blank forms furnished by Dillon & Hubbard of 
New York City or by the Clerk of the Board of Supervisors, 
will be received by John E. Behan, Clerk Board of Super- 
visors. Denomination $1,000. Interest is payable in New 
York or San Francisco, at option of purchaser. Certified 
check for 5% is required, but it need not exceed $10,000. 
The opinion of Dillon & Hubbard,of New York City as to 
the legality of the bonds will be furnished{tolthe purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 
fi Schenectady County (P. O. Schenectady), N. Y.—Bond 
Sale.—The $200,000 44%% 1-20-year (serial) coupon (with 
privilege of registration) funding bonds described in V. 88 
p. 118, were awarded on Jan. 11 to Lawrence Barnum & Co. 


of New York City at 105.666 and accrued interest—a basis of 


about 3.84%. The bids received were as follows: 
Lawrence Barnum &Co.,N.Y_105.666|N. W. Harris & Co., N. Y_..104.801 
N,. W. Halsey & Co., N. Y..105.411)j Kountze Bros., N. Y_.---.- 104. 
Farson, Son & Co., N. Y-..105.282| Ferris & White, N. Y_----- 104.18 
A. B. Leach & Co., N. Y.-.105.279|W. N. Coler & Co., N. A 
Blodget, Merritt &Co.,Boston 105.179|O’Connor & Kahler, N. Y_.104.083 
Dominick & Dominick, N.Y .105.03 
Esterbrook & Co., N. Y._..104.90 | E. H. Rollins & Sons, Boston 103.555 
R. L. Day & Co., N, Y-.--- 104.891 

Seminole County School District No. 25, Okla.—Bond 
Sale.—This district recently disposed of $1,500. 6% school 
bonds. The Oklahoma Bond, & Trust Co. of Guthrie was 
the successful bidder. Denomination, $500. Date Dec. 12 
1908. Interest Jan, 1 and July 1 at the fiscal agency in 
New York City. Maturity July 1 1928. Total debt this 
issue. Assessed valuation ‘$89,440. 


Shawnee School District (P. 0, Shawnee), Okla.—Bond 


wnee 
Sale.—John Nuveeng&@Co.gof Chicagogbought $120,000 
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Rock Falls Township, Lincoln County, Wis.—Bond Sale — 


Otis & Hough, Cleveland---~103.762° 


“Wesson, ~ Copiah “County, ° Miss.—Bonds 
Meparding to reports 
a 
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‘gthoot ‘bonds’ on’ Jan: 5 for $126,400—the ‘price thug being 


; eld, Mass.—Bond ‘Sales for the Year 1908:—This 
city during the year ending Dec. 31 1908 sold $625,000 bonds. 
Although the sales were almost all reported by us’ during 
the year we give the entire list below so as to have the 


‘record complete. 


Amount. , >-UuT DOSE, Date. Interest Rate. Maturity. 
5,000 aneous Nov. 1 1907 4 Nov. 1 1917 
270,000 Water ‘ Jan. 1 1908 4 Jan. 1 1941-1937 
160,000 School and sewer Oct. 1 1908 4 Oct. 1°1909-1928 
4000 Stteet do 4 do 
0,000 River do 4 do 
$625,000 


‘Temporary Loans.—The following temporary loans were 


‘also negotiated in 1908: 


‘Amount. Raté of Discount. Date. With whom Neogottated. 
$159,000 2:95% July. 25 1908) 

150,000 2.80% Aug. 21 1908} Morgan & Bartlett 
200,000 3.23% June 191908 
50,000 2.80% Sept. 12 1908 


Bond Sale.—Reports state that the $1,080,000 344% 
3-29-year (serial) gold Westfield Little River Water Loan 
bonds, a description of which was given in this Department 
last week, were sold on Jan. 13 to Merrill, Oldham & Co., 
Estabrook & Co. and R. L. Day & Co., all of Boston, at 
their joint bid of 102. 19—a basis of about 3.323%. 

Talladega, Talladega County, Ala.—Bond Sale.—The 
$10,000 5% 30-year coupon refunding bonds described in 
V. 86, p. 1608, have been awarded to the Standard Accident 
Insurance Co. at 95. 

Taunton, Mass.—Sales for the Year 1908.—During the 
year 1908 this city placed $51,000 bonds answering the fol- 
lowing description: 


Amount. Purpose. Date. Interest Rate. Maturity. 
$15,000 Water Jan. 1 1908 4% Jan. 11928 
12,000 School Dec. 1 1907 4% Dec. 111927 
2,000 Municipal June 1 1907 4% June 11912 
5,000 do June 1°1908 4% June 1 1913 
12,000 do June 1 1908 4% June 1 1918 
5,000 Water ‘ July 1 1908 4% July 1 1938 


With a few exceptions, the above sales were all reported by 
us under the dates they took place. 

Temporary Loans.—Temporary loans amounting to $49,- 
000 were also negotiated during the year. 


Tenafly, Bergen County, N. J.—Bond Sale.—On Jan. 6 
the $12,000 414% 1-12-year (serial) coupon drainage bonds 
described in V. 88, p. 65, were awarded to H. L. Crawford 
& Co. of New York City at 102.383 and accrued interest— 
a basis “9 about 4.079%. Following is a list of the proposals 
received: 


H. L. Crawford & Co., N. Y.102.383| R. M. Grant & Co., N. Y _...100.69 
J. D. Everitt & Co., N. Y -.102.06| Palisade Trust & Guar. Co___.-- par 
N. W. Halsey & Co.,N. Y ~..101.27] First National Bank, Tenafly_.-.-par 


Date Jan.11909. Bonds are tax exempt. 


Terrebonne Parish School District No. 3, La.—Bonds 
Ojjered by Brokers.—The $27,000 5% coupon school-building 
bonds for which bids were asked until Sept. 19 1908 arebeing 
offered to investors by Cutter, Waller & May of Chicago. 
The bonds mature on Oct. 1 as follows: $2,500 in each of 
the years 1909 and 1910, $3,000 yearly from 1911 to 1915 
inclusive and $3,500 in‘each of the years 1916 and 1917, and 
are described in V. 87, p. 499. 

Utica, N. Y.—Bond Sale.—On Jan. 11 $2,670 27 5% 
pave bonds were awarded to W. N. Coler & Co. of New 

ork City for $2,687 55—the price thus being 100.647. 
There were no other bidders. 
to six years. 

Utica Drainage District, Neb.—Bond Sale.—On Dec. 26 
1908 $12,600 6% drainage bonds were disposed of at par as 
follows: $6,300 to the Merchants’ Bank and $6,300 to Geo. 
Liggett, both of Utica, Neb. Denomination $900. Date 
Jan. 1 1909. Interest annual. Maturity $900 yearly. 

Wagoner County (Okla.) School Districts.— Bond Sales.— 
The Oklahoma Bond & Trust Co. of Guthrie was the success- 
ful bidder for the following 6% bonds recently disposed of: 


Maturity part yearly from one 


$2,000 School District No. 56 bonds. Denomination $500. Date Nov. 2 
1908. Assessed valuation $139,968. 

1,200 School District No. 47 bonds. Denomination $500 and $200. Date 
Aug. 31 1908. Assessed valuation $156,946. 

1,000 School District No. 60 bonds. Denomination $500. Date Aug. 25 
1908. Assessed valuation $78,954. 

1,600 School District No. 49 bonds. Denomination $400. Date Dec. 8 
1908. Assessed valuation $97,213. 


Interest Jan. 1 and July 1 at the fiscal agency in New 
York. Maturity July_1 1928. The above districts have 
no other debt. 


Waltham, Mass.—Temporary Loan.—A loan of $500,000 
has been negotiated, it is stated, with the First National 
Bank of Boston at 3.22% discount. Date Jan. 14 1909. 
Maturity Nov. 5 1909. 

Waterbury, New Haven County, Conn.—Bond Sale.— 
On Jan. 11 the $100,000 4% 1-10-year (serial) coupon or 
registered water bonds described in V. 88, p. 118, were 
bought by Blake Brothers & Co. of Boston at 100.495'and 
accrued interest. Following is ‘a list of the bids received: 


Blake Bros. & Co., Boston.$100,495| Merrill, Oldham & Co., 
Moffat & White, N. Y....- 100,286| Boston, ...-..--------- $100,079 
O’Connor & Kahier, N, Y-- 100,200| Blodget, Merritt & Co., Bost. 100,037 


Proposed .— 
this city proposes to issue $3,000 bonds 
for liquidating a certain indebtedness and $5,000 bonds for 
school purposes. 

West Orange School District (P. O. Orange), Essex 
County, N. J.—Bond{Ojfering.—Proposals§will be recefved 
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the Board 6f Edutation: 


emt Mm. "Jan. 20 by the Clerk of . 

for’ the"$30,000° 444 goupae ool bondsmentioned in 

V. 87, p. 967. Denomination $1,000. ‘Date Nov. 1 1908. 
- Interest: semi-annually’ at’ the’ office of ‘the United States 
‘Mortgage & Trust Co. of New York City.” Maturity $3;000 
yearly on Nov. 1 from 1931 to 1940 iridlusive. ° Bid must 

e unconditional, made on a printed form furnished by the 
Board of Edueation or.the United States: Mortgage & Trust 
Co.,.and be accompanied by a-certified check for 2% of. the 
bonds bid for; payable to Frank L. Baldwin, District Clerk. 
Purchaser to]pay. accrued interest. Bonds will be cértified 
as to their genuineness by the United States Mortgage & 
Trust,Co, of New York City and their legality approved by 
Messrs. Delafield. & Longfellow of New. York City, a copy 
of whose opinion will be delivered to purchaser. 

‘Wichita; Kan.—Bonds Not Sold.—No bids were’ received 
on‘Jan. 4 for the $860,000 water-plant-construction bonds 
at not exceeding 4149, interest. See V. 88, p. 66, for 
description of these securities. 

‘Williamson County School District No. 13, Ill.—Bonds 
Offered by Brokers.—Cutter, Weller & May of Chicago are 
advertising for sale $10,000 41%4% school-building bonds. 
Dénomination $1,000. Date Sept. 1 1908. Interest semi- 
annually in Chicago. Maturity $1,000 yearly on Sept. 1 
from 1914 to 1923 inclusive. 

Wilkes-Barre, Pa.—Bond Sale.—On Jan. 1 $26,500 5% 
1-5-year (optional) street-paving and curbing bonds were 
disposed of at par to local investors, Denomination $500. 
Date Jan. 11909. Interest semi-annual. 


Williamsburg School District (P. O. Williamsburg), 
Whitley County, Ky.—Bond Offering.—Proposals were 
asked for until yesterday (Jan. 15) by R. L. Pope, Secretary 
of School Board, for $19,000 school-building bonds. De- 
nomination $500. Interest (rate to be made in bid), pay- 
able at Williamsburg. Maturity, not to exceed twenty years, 
$3,000 at end of third year ‘‘and remainder as soon as school 
can redeem them.” Bonded debt, this issue. Floating 
debt $5,000. Assessed valuation 1908, $1,000,000. 


Winchester, Frederick County, Va.—Bonds Voted.—The 
proposition to issue the $50,000 4% sewerage bonds men- 
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‘tioned in V.'88, p.'66, 





carried bya vote Of 406 to'201 at the 


election held Jan. 7. Maturity 1929 to 1939. 


‘Winthrop ‘a O. Boston), Mass.—Correction.—We. are 

| advised that the price paid for the $60,000 4% 20-yedr water 
bonds disposed of at private sale on Jan. 9°was 105.37 and 

not 106.52 as reported in last week’s issue. “Denomination 


Interest semi-annual. _ 

- Worcester, Mass.—Sales for the Year.—This city Ging 
the year 1908 issued $573,000 bonds and negotiated $850, 
temporary loans as follows: 


$1,000. “Date Jan. 15 1909. 


. 





Amount.’ Purpose ’ Date: Int, Rate. ‘Maturity. Purchaser. 
50,000 Street Jan. 11908 4% Jan. 11918 102 \State. Mutual 
25,000 Sewer do do do io fj Life Ins. Co 
~~ ~~ ry fe Ge de 
’ ; Q oO oO ‘ 
33000 Water Apr. 11908 do Apr. 11918 do {Sinking Fund 
25,000 Sidewalk do do do do mmissioners, 
15:00 Street do do do do | 
,000 . do June 1 1908 do June 1 1918 105.10 
5,000 Bridge do do do 104.75 . 
,000 Sewer do do do 104.75, |Peoples’ Savings 
5,000 Sewer do do do 105.10 fBank. 
4,000 Hospital July 11908 do July 1 1918 103.76 
14,000 Rifle Range do do do de 
10,000 Sidewalks do do do do |Sinking Fund 
12,000 Sewer do do do do }Commissioners. 
10,000 Street do do do 103.33 
17,000 Fire Dept do do do 103.33 
20,000 Street Paving do do do 104.19 
50,000 Street Paving do do do 100.077 | Blodget, . Merritt 
50,000 Crossings do do do do }& Co., ‘Boston. 
100,000 School do A do do 
10,000 Catch Basin Oct. 1 1908 4% Oct. 1 1918 103.33 (Sinking Fund 
26,000 Playgrounds do do o do fCo oners. 
Temporary Loans. 


$150,000 loan due Oct. 13;1908—Blake Bros. & Co., Boston, at 5.90% discount 
and $1 premium. 
nee om due Oct. 15 1908—Loring, Tolman & Tupper, Boston, at 4.48% 


scount, . 
100,000 loan due Oct. 15 1908—Blake Bros. & Co., Boston, at 4.04% discount 
and $1 25 premium. 
100,000 loan due Oct. 12 1908—First National Bank, Boston, at 3.45% discount. 
150,000 loan due Oct. 13 1908 at 3.20% discount) Kissel, Kinnicutt & Co., 
100,000 loan due Oct. 15 1908 at 2.70% discount} New York. 
50,000 loan due Oct. 15 1908 at 2.30% discount) 


Most of the above sales have already been reported in 
the ‘Chronicle’. The full list is given here in order to have 
a complete record. 

Youngstown, Ohio.—Bond Sale.—The following bids 
were received on Jan. 11 for the $5,800 improvement (city’s 











NEW LOANS. 


NEW LOANS. 





$ 1,000,000 
STATE OF MARYLAND 


Treasury Department, 


Annapolis, January ist, 1909. 
THE STATE ROADS LOAN 


The undersigned, Governor, Comptroller and 
Treasurer of the State of Maryland, in pursuance 
of an Actiof the General Assembly of Maryland 
of 1908, Chapter 141, will recelve prop for 
$1,000,000, Series ‘“‘B,”’ of the said Loan. 

“The State Roads Loan” will be dated February 
1, 1909, bear interest from said date at the rate of 
three and one-half per centum per annum, pay- 
able semi-annually on the first day of August and 
Feb in each and every year, and the prin- 
cipal will be redeemable at the pleasure of the 
State after the first day of February In the year 
1919, and the whole debt will be payable on the 
first day of February, 1924. The debt is exempted 
from State, county and municipal taxation and 
will be issued in bond form, with coupons at- 


ed. 

Sald proposals must be delivered, sealed, to 
the Treasurer of the State, at Annapolis, ON OR 
BEFORE 12 O’CLOCK NOON OF THE FIRST 
DAY OF FEBRUARY, 1909, and must have 
endorsed on the back of the envelope ‘Proposals 
for the State Roads Loan.’’ Each bid must be 
accompanied with a certified check on some 

onsible banking institution for 10 per cent 
of the amount of such bid, and the same will be 
opened in the office of the State Treasurer, in the 
ty of Annapolis, at 12 o’clock noon, Feb 
ist, 1909, In the presence of the undersigned. 

On the opening of such proposals so many of 
said coupon bonds as have been bid for, not 
exceeding, however, the amount for which pro- 
Pele are_invited, may be awarded by. said 

vernor, Comptroller of the Treasury and Treas- 
urer, or & Majority of them, to the highest re- 
sponsible bidder or bidders for cash; and when 
two or more bidders have made the same bid, 
which bids are the highest, and if the amounts so 
bid for by the highest responsible bidders are in 
excess of the whole amount of the said bonds so 
offered for sale, then such bonds may be awarded 
to such highest responsible bidders bidding the 
same price in the proportion which the amount 
each has bid for bears to the whole amount of 
said bonds so offered for sale. 

These bonds will be issued in the denomination 
of $1,000 and subject to registration as to prin- 
cipal, and no bid for less than par will be accepted. 

The right is reserved to Falcos aay. and all bids. 

AUSTIN L. CROTHERS, 


* Compurolier of the 4 

ti) roller o e ‘Llreasury. 

MURRAY VANDIVER, = 
Treasurer. 


Governor. 








Established 1885. 
H. C. Speer & Sons Co 
First Nat. Bank Building, Chieage 


CITY COUNTY ‘BON DS 


AND TOWNSHIP 








$70,000 
CITY OF SPOKANE 


20-Year 444% Crematory Bonds 


™ Sealed proposals will be received by the Sink- 
ing Fund Commission of the City of Spokane, 
Washington, at the office of the City Comptroller 
of the said city, . to 10:30 O'CLOCK A. M. of the 
18TH DAY OF FEBRUARY, 1909, for the pur- 
chase of all or any portion of a $70,000 bond issue 
of said city. 

Said bonds are issued by said city to take up and 
ay off the outstanding warrants issued against the 
rematory Fund, and bear date of Feb. 1, 1909, 

and payable 20 years after date, and draw interest 
at the rate of 44% annually, payable semi- 
annually. 

Said commission reserves the right to reject any 
and all bids, and each offer must be accompanied 
by a certified check for 2% of the amount of the 
bid, payable to Robert Fairley, City Comptroller. 
All bids must be for 3, 


least par and accrued 
interest. BE 


RT FAIRLEY, 
City Comptroller. 








$966.940.90 
CITY OF OTTAWA, ONTARIO 


DEBENTURES FOR SALE 


Tenders addressed to ‘“‘The Chairman Board ef 
Control”, and marked ‘‘Tender for Debentures,” 
will. be received by the Corporation of the City 
of Ottawa until 12 o’clock, noon, on Thursday 
the 28th January, 1909, for the purchase of 
debentures amounting to $966,940.90. 

These debentures are.all a liability of the City at 
it , and bear 4% interest, which is payable 

“yearly on Ist Janu and ist July. 

About $445,000 are for Fa » about $417,000 

for 30 years and about $10 ph pe for 40 years. 


All tenders must be on the cial form and must 
goompanied with a marked cheque for $5,000. 
he pncom interest will be added to the ets 


tendered. 

The bonds can be made payable in Ottawa. 
New York, or London, at the option of the pur- 
chaser; and in denominations to suit. 

Delivery will be made at Ottawa by 31st March, 


1909. 

The highest or any tender not necessarily 
accepted 

Full particu ». together’. with further . con- 
ditions, and icial form of tender, can be ob- 
tained on application to the City Treasurer, 
Ottawa. 

NAPOLEON CHAMPAGNE, 


Ottawa, 12th December, 1908. 


aie 
—s 


R. T. Wilson & Co. 
Bankers & Commission Merchants 
83 WALL STREET - a NEW YORK 








f 


NEW LOANS. 


$5,400,000 


San Francisco, California, 


MUNICIPAL BONDS 


Sealed bids will be received on February 8, 
1909, for the purchase of Municipal Bonds of the 
City and County of San Francisco to the amount 
of $5,400,000. 

Certified check of five per cent (5%) required, 
but meed not exceed $10,000. 

Opinion of Dillon & Hubbard as to legality 
furnished. 

Present debt only $6,729,100. 

Assessed valuation $454,000,000. 

For forms of proposals and circulars giving full 
information, Soply. to Dillon & Hubbard, Attor- 
neys, Western Union Building, New York City, 
or to the undersigned. 

JOHN E. BEHAN, 
Clerk of the Board of Supervisors, 
San Francisco, California. 








NOTICE OF REDEMPTION 


KANSAS CITY, KANSAS 
BONDS 


Notice is hereby given by the City of Kansas 
City, Wyandotte County, State of Kansas, to the 
holders of the series of refunding bonds of said 
city bearing date of Feb. ist, 1898, and another 
sethes of refunding bonds dated August 1st, 1898, 
all bearing. interest at the rate of five per cent per 
annum, yable semi-annually at the Fiscal 
Agency of the State of Kansas in the City of New 
York,.State of New York, that, pursuant to the 
option reserved by said city to redeem said bonds 
any time after ten years from their dates, said city 
of Kansas City will redeem and pay all of the 
bonds of said two series at the Fiscal Agency of 
the State of Kansas in the City of New York on 
the ist day of February, 1909, and that interest 
on said bonds will cease on the 1st day of eoary 
1909. The interest accruing on said bonds tos d 
date of redemption will be paid with the principal 
of: said bonds upon the presentation, with, said 
bonds, of all coupons thereto belonging, whether 
then due or not, at said Fiscal Agency the City 
of New York. 

By. order of the Mayor and Council of the City 
of Kansas City. 


D. E. CORNELL, 


Mayor. 4 
Attest: Geo. Forrschler Jr., 
City Clerk. 








MacDonald, McCoy-& Oo., 
WUmicIPAL AND’ CORPORATION 


BONDS. 





t81 La Salle Street, Chicago 
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portion) and the $850 Linden Ave. sewer-outlet 5% bonds 
described in V. 87, p. 1623: 


$5,800 $850 

good Cincinnati *$5.980 38 corse 
Season: & Mayer, Din cksboesecnnunses Ee Ce - sedans 
Firemen’'s Pension Fund, Youngstown............. -.---.-- *$858 50 
©. E. Denison & Co., Cleveland................... Baee Oe esease 
First National Bank, Cleveland................... 5,961 00 57 00 
Well, Roth & Co., Cincinnati..................... Bene Ce  <snece 
Hayden, Miller & Co., Cleveland..............-.-. 5,957 00 852 00 
tt: di i COVE ct dac ncasccapececesesece 5,950 00 850 00 
Horace Williamson, Youngstown................-. 5,938 04 857 09 


* Successful bidders. 

All bids include accrued interest. The former issue 

matures $1,160 hog on Oct. 1 from 1910 to 1914 inclusive 
and the latter issue Oct. 1 1910. 
® Bond Election.—An election will be held Jan. 20 to ascer- 
tain whether or not the voters are in favor of issuing $225,000 
high-school-improvement bonds. 
* ‘Youngstown School District (P.O. Youngstown), Ohio.— 
Bond Election.—An election will be held Jan. 20 to ascertain 
whether or not the voters are in favor of issuing $225,000 
high-school-improvement bonds. 





Canada, its Provinces and Municipalities 


Alberta (Province of).—Debenture Sale.—The “Financial 
Post of Canada” of Jan. 9 says: 


The ‘Alberta "4 "per*cent loan of £411,000 was successfully floated on the 
London market this‘week. The Imperial Bank of Canada, Lloyd’s Bank, 
Limited, ‘and the Canadian Agency, Limited had the matter in hand, 
the lists {being’closed on Thursday, the 7th, with the issue fully subscribed. 
The price was 9934, the same as Saskatchewan. This is the first loan 
of the new, province. ‘ 


Berlin, Ont.—Debentures Dejeated.—An election held Jan. 
4 resulted in the defeat of a proposition to issue $11,000 578 
fire-station debentures. The vote was 371 “for” to 934 
“against.” 

Brandon, Man.—Debenture Sale.—We see it stated that 
W."A. MacKenzie & Co. of Toronto recently purchased 
$125,000 5% debentures issued for the following purposes: 
$10,000 due Dec. 31 1928 for a cemetery; $15,000 due Dec. 
31 1928 for registry; $25,000 due 1938 for bridges; $25,000 
due 1923 for water meters and $50,000 due 1934 for water 





Colchester North, Ont.—Debenture Sale.—An issue * of 
$8,354 5% 10-year drainage debentures has been awarded 
to G. A. Stimson & Co. of Toronto. 


Fernie, B. O.—Debenture ip hg YE eh gee will be 
received until 5 p. m. Jan. 22 by G. H. Boulton, City Treas- 
urer, for $50,000 5% electric-light debentures. Maturity 
twenty years. 

Fort William, Ont.—Debentures Voted.—Ten by-laws 
pete for the issuance of $367,000 debentures were 
avorably voted upon Jan. 4. V. 87, p. 1679. 

Galt, Ont.—Debentures Defeated.—The election held 
Jan. 4 resulted in the defeat of the proposition to issue 
the $10,000 414% 15-year street-improvement debentures 
mentioned in V. 87, p. 1679. The vote was 208 “for” to 
808 “against.” 

ifax, N. S.—Debenture eg .—Proposals will be 
received until 12 m. Feb. 10 by W. i. Beown, City Treasurer, 
for $105,600 4% debentures, for the purpose of erecting and 
equipping schools. Authority Chapter 67 of the Acts of 
1907. Denomination coupon debentures of $1,000 each or 
stock certificates of multiples of $100. Interest semi- 
annually from Jan. 1 1909, payable at the office of the City 
Treasurer. Maturity July 1 1940. Purchaser to pay ac- 
crued interest. Official circular states that there has never 
been any default in the payment of the city’s obligations 
and that there has never been any litigation affecting the 
validity of its bonds. 

Hespeler, Ont.—Debentures™ Defeated.—By casting a 
vote of 115 “for” to 158 “against” the electors of this city 
on Jan. 4 defeated the proposition to issue the $2,500 5% 
— public-park debentures mentioned in V. 87, p. 1679. 

gston, Ont.—Debentures Defeated.—The election held 
Jan. 4 resulted in the defeat of the proposition to issue the 
following 444% coupon debentures described in V. 88, p. 
1679: $10,000 to aid Wormwith & Co. in reconstructing 
their piano factory and $20,000 for improving the streets. 

McNab Township, Ont.—Debentures Voted.—The election 
held Jan. 4 resulted in a vote of 448 to 114 in favor of pro- 
positions to issue the following 444% coupon debentures: 
$4,300 to pay off an existing floating debt; $1,700 to repair 











works. the Clay Bank bridge and $14,000 to rebuild the Stewart- 
INVESTMENTS. INVESTMENTS. INVESTMENTS. 
Blodget, Merritt & Co.| Albert Kleybolte & Co.,! Cuban Securities 
, 409 Walnut Street, A SPECIALTY 
CINCINNATI, O 
ae FRANCKE 
STATE, CITY Municipal, EAE, THOMPSON & ROBE 


AND 
RAILROAD BONDS 


60 State Street, - Boston 
30 Pine Street, - New York 


County, 


and HigheGrade Publie Service 
Securities 


Gerrespondence Solicited. 


State, 43 Exchange Place 


Telephone 6444 Hanover 


BRANCH OFFICE 
Bristol Building, Sth Ave. and 493d St. 








MUNICIPAL AND RAILROAD 
BONDS. 


Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 


Telephone 1558 Bryant 





Adrian H. Muller & Son 








LIST ON APPLICATION. AUCTIONEERS, 
SEASONGOOD & MAYER, BOSTON. Recular Weekly Sales 
OINOINNATI. 
BLACKSTAFF & CO|STOCKS and BONDS 
CHELTEN TRUST com PANY|  InnVESTMENTS EVERY WEDNESDAY. 
5614 ba go — 1392 Wal nut Street Office, “* 8 en 


Solic'ts the busin ss of Corporations and Munict- 
palities desiring the service of a Registrar, Trustee 
or Financia! Agent. 





LIST OF SPECIALTIES ON REQUEST 











OTTO JULIUS MERKEL 





CHICAGO 
Marquette Bide. 


NEW YORK 
52 Broadway 


LON ON, ENGLAND 
Leadenhall Bides. 





Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS _ |\- 


PHILADELPHIA 
Mutual-:Life Bide. 


BROKER 
44 AND 46 WALL S8T., NEW YORK. 
INVESTMENT SECURITIES. 


Correspondence Invited 





HUNT, SALTONSTALL & CO., 


Members of New York Steck Exchange 
Investment Securities 


60 STATE STREET 
BOSTON 
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ville bridge and the Dochert bridgé. Date April 1 1909. 
Interest annually at the Bank of Ottawa in Arnprior. 
Maturity part yearly on March 31 from 1910 to 1929 inclu- 
sive. John McGregor (P. O. Burnstown) is Clerk. 


Nokomis, Sask.—Debenture Ojfering.—Proposals will be 
received up to Feb. 1 by W. A. Armour, Secretary-Treasurer, 
for $10,000 6% 20-year town-improvement debentures. 


Oshawa, Ont.—Debenture Sale.—Steiner, Dunlop & Co. 
of Toronto were the successful bidders for the following 
debentures recently disposed of: 


$4,090 444% 30-year local-improvement debentures. 
9,800 5% 20-year local-improvement debentures. 


Prince Albert, Sask.—Debeniure Sale.—Reports state 
that the $40,000 54% high-school-debentures, proposals 
for which were asked until Dec. 15 1908, have been awarded 
to the Imperial Bank of Canada at 108.10. These deben- 
tures mature part yearly for thirty years and are described 
in V. 87, p. 1496. 

Quebec (Province of).—Debenture Offering.—Further 
details are at hand relative to the offering of the $750,000 
4% jail-construction debentures mentioned in V. 88, p. 120. 
Proposals for these debentures will be received until Jan. 26 


by the Provincial Treasurer. Date Dec. 1 1908. De- 
nomination to suit purchaser. Interest annually at the 
rovincial treasury department in Quebec. Maturity 


ec. 1 1958, subject to call after twenty-five years, upon one 
year’s notice. 


Renfrew, Ont.—Debentures Voted—Debenture Offering.— 
The issuance of the $5,000 5% sewer-construction debentures 
mentioned in V. 87, p. 1496, was authorized by a vote of 242 
to 69 at the election held Jan. 4. Proposals for these deben- 
tures will be received at any time. 


St. Johns, Que.—Debenture Offering.—Proposals were 
asked for until 12 m. yesterday (Jan. 15) by J. A. Raymond, 
Secretary-Treasurer, for $70,000 444% 40-year debentures. 
Interest semi-annual. The result of this offering was not 
known to us at the hour of going to press. 

St. John, N. B.—Debenture Sale.—Local papers report 
that on Jan. 10 the following debentures described in V. 88, 
p. 120, were awarded to J. M. Robinson & Sons of St. John: 





Ss 


$9,500 4% redemption school debentures at 97. Maturity Nov. 1 1946. 
9,500 4% redemption school debentures at 98. Maturity Nov. 1 1931. 
6,500 4% redemption school debentures at 98. Maturity Nov. 1 1931. 

53,000 4% % redemption school debentures at 104.16. Maturity Nov. 1 1933 


Purchasers to pay accrued interest. 


Saskatchewan.—Sale of School District Debentures.— 
Reports state that the following debentures have# been 
disposed of to J. A. Reid of Regina: $500 of New Home 
8. Dy. No. 724; $400 of Kowalawha S. D. No. 1739; $1,200 
of Lautier S. D. No. 2198 and $300 of Ohioville S. D. No. 
1854. 

Saskatoon, Sask.—Debenture Sale.—Wood, Gundy & Co. 
of Toronto have been awarded $143,161 5% 30-year deben- 
tures. 


Stratford, Ont.—Debentures Voted.—The question of 
issuing the $15,000 20-year and the $40,000 30-year 444% 
sewerage and park debentures was favorably voted upon 
Jan. 4. They will be offered for sale, we are informed, 
about April 1 1909. 


Tillsonburg, Ont.— Debentures Voted.—The proposition to 
issue the $4,000 5% 20-year roadway debentures mentioned 
in V. 87, p. 1680, carried by a vote of 337 to 66 at the Jan. 4 
election. We are advised that it is likely that these deben- 
tures will be disposed of locally. 


Trenton, Ont.—Debenture Sale-—On Dec. 28 1908 the 
$28,267 34 5% debentures offered on that day (V. 87, p. 
1624) were awarded to the Ontario Securities Co. of Toronto 
at 103.748 and accrued interest. Following are the bids: 


Ontario Securities Co., Dominion Securities Cor- 
eae ee a$29,327 00 poration, Ltd.,Toronto a$28,751 00 

W. A. MacKenzie & Co., H, O’Hara & Company, 
yi eer a29,252 00 i eae 28,696 99 
a28,417 00 


British America Sec. Co. 29,141 06]Aemilius Jarvis & Co., 

A. E. Ames & Co., Tor_. @29,135 00 co, _ eRe ars 

Wm. C. Brent, Toronto. a29,109 00} Steiner, Dunlop& Co.,Tor.a28,343 00 

Wood, Gundy& Co., Tor. a28,800 00|G. A. Stimson & Co., Tor. 28,200 00 
a And accrued interest. 


Maturity part yearly for thirty years. 


Yorkton, Sask.—Purchasers of Debentures.—The pur- 
enasers of the $20,000 6% coupon water debentures disposed 
of on Dec. 9 1908 at 104 (V. 87, p. 1680) were Nay & James 
of Regina. 

















ENCINEERS. is MISCELLANEOUS. 
OFFICE OF THE 
H.M. Byllesby & Co.) ATLANTIC MUTUAL INSURANCE COMPANY. 
a New York, January 21st, 1908. 
ENGINEERS The Trustees. in confermity with the Charter of the Company, submit the following statement of tts affatre 


DESIGN, CONSTRUOT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIO AND GAS PLANS 





Total Marine Premiums 


on the 31st of December, 1907. 


Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907_.......-. $3 440,427 06 
Premiums or Policies not marked off ist January, 1907 690,719 33 


SSUMSKC SK CCSAG dene ee HScmSStseocnctsousoesseoees $4,131,146 39 





Sz 
—_—_oo Premiums marked off from ist January, 1907, to 3ist December, 1907.......-.....-.- $3,387,757 36 
———S]S—_s 
mx A MI ‘ EP( ) terest received during the year..................---.-- $348 ,234 37 
NATIONS and R RTt per less Taxes and , Bate, CERES Piet a NE 124,935 79 $473,170 16 
Lasees paid, during the year which were estimated in 1906 geer,o7s 76 
an SO FONE A olen ke ch actebeckebababoansubae ‘ 
oe a Building, oe Losses occurred, estimated and paid in 1907.-.....2..---- 1,400,691 49 $2,008,067 19 
klahoma City, Oklahoma. obile Ala. “R128 ROR 94 
SAR Ee, nn cco dsotdibwnndnie $126,595 24 
San Diego. Cal. ee 302,387 66 428,982 90 
$1,579,084 29 
SSS 
le Oe ann ce cisiiin bins iin tes 'cs ties ttn bites ean i chp Saat nah oni het ant $42,971 10 


J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports en Electric 
ailway, Gas, Electric Light and Pewer 
ransmission Properties for Financial In- 
stitgtions and Investors. 


Blectric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.G@. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
OANADIAN WHITE CO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I 


Estate cor. 

& Exch 
Other Real Estate & 
claims due the com- 
OT Gavesnncceen 


Bankers to 





Established 1889. 
A. L. REGISTER & CO. 
Successors to PEPPER & REGISTER 
rs & General Contractors 


112 North Broad Street, - Philadelphia | GUSTAV AMSINOK, 








Mining EZungineers. 





JO LAFLIN 
H. M. CHANCE GLEVELAND H. DO! 
Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Manared 
837 Drexel Bidg. 





PHILADELPHIA, PA 


Special de its in Banks &TrustCes. 
e n Banks 

Real be Wall & W 
Place. $4,299,000 60 


Premium notes and Bills Receivable 

Oash in the hands of 

pay losses under poli- 

cies payable in foreign countries. 
h in Bank 


Aggregating.......-.- 


A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the hold 
ers thereof, or their legal representatives, on and after Tuesda 

The outstanding certificates of the issue of 1902 will be 
or their legal representatives, on and after Tuesday the fourth of February next frem which date all 
interest thereon will cease. The certificates to be prod 

A dividend of Forty 
ending 3ist December, 
Tuesday the fifth of May next. 


DODGE, 
RNELIUS ELDERT, 
IGHARD H. EWART, 


Expenses, including office>s’ salaries and clerks’ compensation, statienery, 
newspapers, advertisements, etc. .......-......-.------------------ 


ASSETS. 


United States & State of New York 
Stock, City, Bank and other Se- 


$348 ,854 83 
ee 


LIABILITIES. 


a Lesses and Losses Un- 
MENG: ..cnenavaowons oddewees 
Premiums on Unterminated Risks. 


$2,058,165 Or 
743,389 OF 
—-_ ef Profits and Interest 


$5,483 ,622 60 

650,000 00 

———, -S7 eactecknceeemanee maewee 268 ,528 75 
pai 122,696 16 

Certificates of Prefits Ordered Re- 

deemed, Withheld for Unpaid 





75,000 00 4,374,000 00 PRE achitnndeadiscecconcan 22,334 55 
Certificates of Profits Outstand- 
1,376,916 51 TE dvicma cn cddsvabraadeaeuais 7,412,630 06 
European Real Estate Reserve Fund........ 270,000 0@ 
185,005 17 
<atiiintiitoeie 595,353 43 
osabavwne $12,664 897 11 Agegregating...............-.-$10 897,743 47 
=== — SS =y> 





the feurth of February next. 
eemed and paid to the holders thereof 


uced at the time of payment and canceled. 
r cent is declared on the net earned premiums of the Company for the year 
907, fer which, upon application, certificates will be issued on and after 
By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


HERBERT L. GRIGGS, 


NICHOLAS F. PALMER, 
CLEMENT A. GRISCOM, 


HENRY PARISH, 
DALLAS B. PRATT, 
GEORGE . QUINTARD, 


LEWIS CASS LEDYARD, A. A. RAVEN, 
FRANCIS H. LEGGETT, JOHN L RIKER, 
CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
GEORGE H. MACY 


A WILLIAM SLOANE, 
GHARLES H. MARSHALL, ISAAC STERN. 
W. H. H. MOORE, WILLIAM A. STREET, 


A. A. RAVEN, President. 
CORNELIUS ELDERT, Viee- 
SANPORD E. COBB, 24 Vice- 
CHARLES E. FAY, 3d Vice-Pressient. 
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Lrast Companies. 


Crust Companies. 





United States Trust Company, of NeW York, 


Chartered 1853. 
45 and 47 Wall street. 


CAPITAL, . : " . . . . . $2,000.000.00 
SURPLUS AND UNDIVIDED PROFITS, . . . $i3,412,564.2 I 

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
ether recognized trust capacities. 

It allows interest at current rates on deposits 

It holds, manages and invests money, securities and other property, real or personal, for estates, 


corporations and individuals. 
EDWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres. 
WILLIAM M. KINGSLEY, 2d V.-P. HENRY E. AHERN, Secretary. 
WILFRED J. WOROESTER, Asst. Sec. CHARLES/A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman of the Board, 
William H. Macy, Jr., John Claflin, 
William D. Sloane, John J, Phelps, 
Gustav H. Schwab, John S. Kennedy, 
Frank Lyman, D. O. Mills 
George F. Vietor, Lewis Cass ‘Ledyard, 
James Stillman, Lyman J. Gage. 


IinoisTrust&Savings Bank 
CHICAGO 
Capital and Surplus 


$13,200,000 


John Crosby Brown, 
W. Bayard Outting, 
Charlies S. Smith 
William Rockefeller, 
Alexander E. Orr, 


Payne yuo ne 
Edward Sheldon 
Ghewaney 3 Keep, 


George L. Rives, 
Arthur C. James, 











Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 


The Merchants Hational Bank 
OAPITAL of Gin cinn ati SURPLUS FUND 


$1,200 000.00 $300,000.00 
MELVILLE E, INGALLS, President 


EDWIN C. GOSHORN, Vice-President. HENRY CG. YERGASON, Vice-President. 
WILLIAM W. BROWN, Vice-President. WILLIAM P. STAMM, Cashier. 
GEO. R. BALCH, Vice-President. CHAS. A. STEVENS, Asst. Cashier. 


BOARD OF DIRECTORS 
M. E. INGALLS, Chairman Board of Directors HENRY NEWBURGH, Treas. The Louls New 
CG. C. C. & St. L. Ry. Co burgh Co., Hamliton, Ohio 
LEVI A. AULT, Prest. The Ault & Wiborg Co. FRANK L. PFAFF, Bubr, Piatt & Co., Whole 
OLIVER M.° BAKE, Vice-Prest. Miami alley sale Confectioners. 
National Bank, Hamilton, Ohio. E. B. STANLEY, Am. Laundry Mach'y Mfg. Ce 
@EBORGE R. BALCH, Vice-Prest. The Cinn. E. R. STEARNS, Treas. Stearns & Foster Co. 
be Co. PETER G. THOMSON, Prest. Champion Coated 
Prest. siatce. ge Life Ins. Co. 


Paper Ce., Hamiiten, O 
EDWIN G. GOSHORN RN . National Lead Co. 


J.S. TREVOR, Sec. and Treas. H. &. S. PogueGo 
W. B. MELISH; Prest- The Bromwell Brush & HENRY C. YEISER, Prest. Globe Wernicke Go 
Wire Goods Ce. ww. Ww. 


HENRY C. YERGASON, Vice-President. 
BROWN. Vice President 

Accounts of Banks, Firms, Cerporations and Individuals Solicited 

upon the Most Liberal. Terms Consistent with Good Banking. 











MELLON NATIONAL BANK 


PITTSBURGH 


One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 








THE 


Trust Company of America 


37°43 WALL STREET, NEW YORK. 


CAPITAL AND SURPLUS - - - EIGHT MILLION DOLLARS 


COLONIAL BRANCH: LONDON OFFICE: 
222 BROADWAY, New York. 95 GRESHAM ST., London, E. C. 





issues interest-bearing certificates cf deposit. 
Receives deposit subject t> check. 





, future. 
No. 277 Broadway, New York City; 





Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YOKK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ez- 
ecuter, Administrator, Guard- 
tan and in All Fiductary 
Capacities. Certifies Munt- 
ctpal and Corporation Bonds. 


55 Cedar St. 
q3rd St. & B’way 125th St. & 8th Ave. 

















Financial 





1850 1908 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 





Finance Committee 


CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Oo 
WM. H. PORTER, Pres. Chemical National Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany for a limited territory if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, arenewal interest insuring an Income for the 
Address the Company at its Home Office? 














NOW READY 
HAND-BOOK 


OF 


CURITIES 


JANUARY, 1989, EDITION. 


Commercial & Financia! Chronicle, 
Front, Pine and Depeyster Sts. 














Jax, 16 1909.} 


THE CHRONICLE 











C — 


Axust Companies, 





Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
sb dat SOM nd PROFITS} 983 400, 000, 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 





DIRECTORS 
{eta 1. Aug. B. Ewing Wm. D. Orthwein 
¥, D. R. Francis Hi W. Peters 
James EK, Brock, August Gehner H. y Pierce 
ugust A. Busch, 8. E. Hoffman J. Rameey Jr. 
urray Breck’De Jones August Schiafiy 
Clark W. J. McBride Robt, H, Stockton 
oratio N. Davis Nelson W. McLeod Julius 8. Walsh 


ohn D. Davis Saunders Norvell Rolla Wells 
R. J. O'Reilly,MD 
OFFICERS 
JULIUS 8. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D, DAVIS, Vice-President 
SAMUEL E, HOFFMAN, Vice-President 
JAMES E, BROCK, Secretary 
HUGH R, LYLE, Asst. Secretary 
HENRY OC. IBBOTSON, Asst. Secretary 
QO. HUNT TURNER Jr., Asst. Secretary 
LOUIS W. FRICKE, Asst. Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive Officer 
WILLIAM G, LACKEY, Bond Ofticer 
WM, McC. MARTIN, Asst. Bond Officer 
TOM W. BENNETT, Real Estate Officer 
GEO, KINGSLAND, Asst. Real Estate Officer 
GQ. W. MORATH, Safe Deposit Officer 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. 1. 





CAPITAL 
SURPLUS 


a 


Ro Howard O. Sturges 
Sy Sa H, Goddard Stephen O. Metcal, 
Robert 1. Gimme 


Walter R. Callender 


oe ek Edward Holbrook, 
William B. Weeden. James E Sullivan 
ward D Pearce. Benjamin M. Jackson, 
Knight, Jahn R. Freeman. 
ohn W. Danielson. Charlies S. Mellen. 
sous 5. Wells, Robert W. tay 
——s - Webster Knight. 
Lyman B. Stephen O. wards, 
Rowland G oe Frank W. Matteson, 


Nelson W. Aldrich, R. H. Ives Goddard Jr. 
Samuel R. Dorrance 
HERBERT J. WELLS. President. 


EDWARD S. CLARK Vice-President. 
HORATIO A. HUNT, Vice-President 
WILLIAM A. GAMWELL. Secret 

"hoes H GARDNER, Trust fficer. 
CYRUS E. LAPHAM, Asst. Sec’ 
JOHN E. “WILLIAMS Asst Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 


Bowling Green Trust Co. 








26 BROADWAY, NEW YORK, 
OFFICERS: 
ROMER GUILD .ciecccacaceccs President. 
WILLIAM H. TAYLOR..--.- ist V.-Pres't, 
CHAS. P. ARMSTRONG.----- 2d V.=-Pres't. 


JOHN A. HILTON-.-.-.-3d V.Pres. & Treas. 
WILLIAM M LAWS 


DIRECTORS: 


ane P. Armstrong, Frank J. Gould; 

Brainard, John A. Hilton, 
aeay Brenner. Edward T. Jeffery; 
anklin Q. Brown, Wiuslow S. Pierce, 

OC. Clowry, Dick S. Ramsay 


Frederick B. Sohenck 
William Skinner, 
George T. Smith 


mund ©. Converse, 
rm. Nel Nelson EER, 


vile Dodge, Andrew Squire, °* 
William H. Taylor; 

re Foe John P. Truesde ll, 
win uld, Charles M, Warren, 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO. 





Capital ’ ode $2 ,000 000 
Surplus and Profits 


900,000 
HARLES G. DAWES 


. IRVING OSBORNE. Vie View F, 
RLAUB Vice-President. resident. 
TILLIAM R. a 


¥ see wt Cashier. 
I 


Asst. Cashier 
IAM W. GATES. Asst. Os Cashier. 


fiatooum OEM MoDOWELL, Asst. Secretary. 


CITY TRUST CO. 


Capital & Surplus, - 


A legal Depositary for Court Funds, and autior- 


Charles F, 


50 STATE STREET. BOSTON. MASS 
BUNKER HILL BRANCH; 
Oity Square, OHARLESTOWN. MASS. 


- $4,000,000 


Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transfer of Stock. 


ized to act as Executor, Guardian. Ad- 
ministrator and Trustee. 
DIRECTORS, 
PHILIP STOCKTON, 
Adams 2d. 
Orlando H. Alford, 
F, Lothrop Ames. 
William Aeory, 
John S. Bartlett, 
Charles E. Cotting. 
Alvah Crocker, 
George A. Draper. 


President. 
Henry OC. Jackson, 
George E. Keith, 
Gardiner M, Lane 
Arthur Lyman, 
Maxwell Norman, 
Robert T. Paine 2d, 
Andrew W. Preston. 
Richard S, Russell 


Willtam F, Draper. Quincy. A. Shaw Jr., 
Wilmot R: Evans. Howard Stockton. 
Frederick P, Fish, Charles A. Stone, 
Edwin Zornhem Greene Galen L. Stone, 
Robert F, Herrick Nathaniel Thayer, 
Francis L. Higginson, Henry O. Underwood. 


Sidney W. Winslow. 


Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other 


Mort ages and is authorized to act as Executor, 
ian, Administrator and Trustee. 


Capital = - $1,000 000 
Surplus (Earned) 2,000 ,000 


DIRECTORS 
CHARLES E. ROGERSON, President, 
James Longiey George R, White: 





obey 
Nathaniei.J. Rust 
Frank G. Webster 
Arthur F, Estabrook 
William B. Rice 
George B. — 
Charivs F, Fairbanks 
Wallace L. Pierce 


Costello C. Converse 
Edward W. Hutchins 
James lt. Dunbar 
Elwyn G. Preston 
Richard M, Saitonsta!! 
Jerome Jones 

Nehemiah W. Rice 
Nathaniel F, Ayer 
Richard C. Humphreys 
Georre W. Wheelwright 


John. W. Farwell 


Industrial Trust Company 


Providence, R. I. 





$3,000,000 


CAPITAL 
Shewascowenngesousnaghte 3,000,600 


SURPLUS 
OFFICERS 


Ore P. BROWN, Piesident. 
HUR L. KELLEY, Vice-President 
Ax a MART IN BROWN, Vice-President. 
OTIS EVERETT, Vice-President. 
JOSHUA M. ADDEMAN, Vice-President. 
WALDO M. PLACE, Treasurer, 
WARD BE. SMITH, Asst. Treasurer. 
CHAS. H. MANCHESTER, Secretary. 
H. HOWARD PEPPER, Asst. Secy 
FREDERICE B. WILCOX, pi 
‘BOARD OF DIRECIORS: 
Samuel P. Coit, Chair’n, Henry A. C. Taylor, 
Olney T. Inman George M. Thornton, 


Geo. Peabod Wetmore, Cyrus P. en 
William R. Dupee, Elbridge T. Gerry, 
Warren O. Arnold Chas. Harrington, 


Joseph Davol, 

Louls A. Comstock, 
Herbert N. Fenner, 
J. Milton Payne, * 
Eben N, Littlefield, 
Otis Everett. 

. Prescott Knight, 
Jesse H. Metcalf. 


Richard A. Robertson, 
Joshua M, Addeman, 


ITy. 

thur L. Kelley, 

H, Martin Brown, 
Levi P. Morton, 
James Stiliman, 

George F. Baker, 


The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia, 
CAPITAL. canncccesccqneuesewsssnnetaee 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JOS. 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
-HAS, P, LINEAWEAVER, Sec, & Asst Trust Officer 


DIRSCTORS, 


Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 

John Cadwalader, John Mcliihenny, 

E. W Clark Jr., Richard Wain Meirs, 
Eckley B. Coxe Jr. Clement B, Newbold, 





Edwin 8. Dixon, John W. Pepper, 
Eugene L, Ellison; W liam F, Read, 
Joseph C, Fraley: Frank Samuel, 
Harry C, Francis; Adam A, Stull 


Edward D. Toland; 


Henry L. Ga Jr. 


OLD COLONY 
TRUST Co. 


BOSTON, MASS, 
= $ 7 ;000 000 


TRANSACTS A GENERAL BANKING 
BUSINESS, ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 





Capital and Surplus, 





CHECK, TRUSTEE UNDER MORTGAG- 
ES, TRANSFER AGENT, REGISTRAR, 
—$— 








BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JR., - - - «+ Chairman 
Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Walter Hunnewell, 
Cc. W. Amory, Thomas L. Livermore, 


Charies 8, Alelien, 
Georee Vv. L. Meyer, 
Laurence Minot, 
Richard Olneke 
Robert J. Paine, > 
Philip L. Saltens 
Herbert M, Sears 
Nathaniel Thayer, 
Lucius 'l'uttie. 


Stephen M, Weld, 
Charlies W. Whittier. 


Charles F. Ayer, 
Samuel Carr, 

B, P. Cheney, 

T. Jefferson Coolidge, 
Charies E. Cotting, 
Philip Y. De Normandie 
Philip Dexter, 
Frekeric C. Damaine, 
Frederick P. Fish, 
Reginaid Foster, 
George P Gardner, 
Robert I’. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 

CAPITAL, $1,000,000;. SURPLUS, $2,000,000 
Sa‘c Depos‘t Vaui‘s 

Author zed to act a: executor and to receive 


and hoid id money or property in trust or on deposit 
from Courts of w or ae - Executors, 
Trustees, 





Administrators, Ass.gnees, Guardians, 
Corporations and indiv duais. 
Also acts as Trustee under Mortgages and ag 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 
OFFICERS 
DAVID R. WHITNEY, President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice Pres: dent 
NATHANIEL ‘THAYER, Vice-rresidcut 
JAMES R. HOOPER, Actuary 
HENRY N. tee Secretary 
FRED. W. ALLEN, Asst. Sec. & Treas. 
THOMAS &. BATON Asst. ‘Treas. 
FRANCIS R. JEW ETT, ‘Trust Officer 


BOARD O 

W itiiam: Endicott, Chairman 

Walter CO. Bay! es James G. Freeman 
Alfred Bowdltch Morris Gray 

Timothy E’ Byrnes James R. Hooper 
Charlies F Choate Ernest Lover ng 
Alexander Cochrane James M, Prendergast 
T. Jefferson Coolidge Henry H. Proctor 
George Dexter Herbert M. Sears 
Philip Dexter Lawrence M. Stocktea 
Willlam. Endicott, Jr. Nathaniei Thayer 
Francis \V. Fabyan Eugene VR. Thayer 
Wi'lam Farnsworth David R. Whitney 
Frederick P. Fish George Wigglesworth 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836. 


Acts as Executor, Administrator, Trustee} 
Assignee and Receiver 
Financial Ageut tor Indiv duals or 
Corzorations, 

Interest Allowed on indiv:dual and 
Co: poration Accounts 
Acts as Trustee of Corporation Mortgages 
Depositary under Plans oi Reorganization 
Registrac and fransier Agent 
Assumes entire charge ot Real Estate. 
Safes to Rent in Burgiar-Prooi Vaults 


B. MORRIS, President. 
. N. ELY, 1st Vice-President. 
A. "A. JACKSON, 2d Vice-President, 
C.J. RHOADS, 3d Vice-Pres. and Treasurer. 
E. S. PAGE, Secretary. 

MANAGERS: 
Efflingham B. Morris, James Speyer, 
John A, Brown Jr., Edward J. Kerwind, 
John B, Garrett, Randal Morgan, 
Witilam H. Jenks. Edw. T Stotesbu 
Witttam H. Gaw, Charles E. Ingerso 
Francis 1 Gowen, Jobn S. Jenks Jr. 








Geo. H, McFadden, Henry B, Coxe. 
Henry Tatnall EF, C. Felton. 

Isaac H. Clothier, Israel W. Morris, 
Thos. DeWitt Cuyler, William T. Elliott 
Cc. Hartman Kuhn. W. Hinckle Smith 


Broad and Chestnut Streets, 


PHILADSLPiiA, 








——) 
FOR SALE 


Chronicie Volumes 


Bound Volumes for Back Years 





\ddress: 
Commercial & Financial Chronicle 








BANKIN @,, SAVE AVINGS iad om TRUST 


Howard S. Graham; 
Samuel F. Houstoy 


Joseph R. Wainwright; 
William D. Winsor 


P, O, Box 958 NEW YORK 











THE CHRONICLE 
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Cotton, 


Financial. 


Financial, 





‘WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES 8UIT- 
ABLE TO WANTS OF SPINNERS. 





ESTABLISHED IN 1856, 


Henry Hentz & Co., 
COMMISSION MERCHANTS, 


2G te 22 William Street, New York. 
Bacoute Orders for Future Delivery 
COTTON 
Liverpool and New Orleans 
Aiso orders for 
COFFEE 
At the New York Cotfee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


OOFFEE EXCHANGE BUILDING, 
HANOVKE SQUARE, 
NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotten 
Consignments, 


Hopkins, Dwight & Co., 


COTTON, 


At the New Y 
Cotton Hx 








and 
COTTON-SEED OLL. 


COMMISSION MERCHANTS. 


Reom 5:2, Cetton Exchange Building, 
NEW YORK, 





LEHMAN, STERN & Co.. Limited, New Orleans, La 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotton, Voffee 
and Produce Hachanyes, New York. 


Orders executed on the above Exchanges, as weil in 
New Orleans, Chicago and foreign markets. 


Siegtr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers ef Spot Cotton. Orders fer Contracts Exe- 
cuted in the New Orieans, New York, 
Liverpool and Havre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future Sovery, contracts executed on 
the New York and Liverpool Cotten Kxchanges. 


R. H. ROUNTREE & OO., 


Commission Merchants. 


CoTTON, GRAIN, PROVISIONS AND COFFEE. 
COTTON EXCHANGE BUILDING, 
NEW YORK. 

















ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
fED IN NEW YORK AND LIVERPOOL 3EX- 


CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH: & HAYNE, 


Frank B, Hayne (in Commendam. ) 
Cotten Brekers, 


COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


SRDERS FOR FUTURE DELIVERY EXECUTED 
IN MBW OBLEANS, NEW YORK AND 





LIVERPOOL MA 


E-VERSZ & COMPANY 
BANKERS 
206 LA SALLE ST, CHICAGO 
BONDS 


for Investment 








(ee 


CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1566, | 








GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 





43 Exchange Place. - New York 
Chicago Boston St. Louis 
Phiadelphia Kansas City 





Showbridge &-NiverEe- 


"Bank site. BONDS 55 iit'street 
cago 


Boston 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 





DEVITT, TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG... 
CHICAGO 


PHILA. NATIONAL BANK BLDG,, 
PHILADELPHIA 





JAMES F. MCGOWAN 
COTTON 


AUGUSTA, GA. 





GWATHMEY & CoO., 
COTTON MERCHANTS, 





49 COTTON EXCHANGE, - New YORK. 











E, H. ROLLINS &SONS 


ESTABLISHED 1876 


BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 


High - Grade 





investments. 





Members of New York and Boston Stock Exchanges 





| Established 1363. ; 
W. T. HATCH & SONS, 
BANKERS ANI BROKERS, 


71 Broadwav. New York. 


MEMBERS OF 
NEW YORK STUCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York stock Exchange. 


Bonds, Stocks, Cotton. Grain. 
DICK BROTHERS & CO.,, 


BANKERS AND BRUKEKS, 
30 Broad St., <« New York. 


Members ot N. Y. and Phi a. Stock Exchanges 
New York, New @rieans and Live 1 Cotton 
Exchanges, New York Coffeee Exchange 

and Chicago Board of Trade. 


Wotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City, 
BOSTON, PHILADELPHIA 

















Liverpool , WELD & Oo. 
bremen, ALBRECHT, WELD & Oo 


Geo. H. Mck'adden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 


LIVERPOOL CORRESPO 








NDENTS: 
KKEKDERIC ZEREGA & CO 
BREMEN CORRESPONDENTS: 
MCFADDEN BROTHERS & CO 
HAVRE CORRESPONDENTS: 
SOCIETE L’IMPORTATION ET DE COMMISSION 


